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ȟİȡȖĮıĲȒȢ�įİįȠȝȑȞȦȞ��ıȪȝĳȦȞĮ�ȝİ�ĲȠȣȢ�ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ�
ȉĮ�ʌȡȠıȦʌȚțȐ�įİįȠȝȑȞĮ�ıĮȢ�ȝʌȠȡȠȪȞ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȘșȠȪȞ�ȖȚĮ�ĲĮ�İȟȒȢ�

±� ĲȘ�ȕİȜĲȓȦıȘ�țĮȚ�ȕİȜĲȚıĲȠʌȠȓȘıȘ�ĲȘȢ�ȤȡȒıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�țĮȚ�ĲȦȞ�ıȤİĲȚțȫȞ�ȣʌȘȡİıȚȫȞ�
±� ĲȘ�ȕİȜĲȓȦıȘ�ĲȘȢ�İȝʌİȚȡȓĮȢ�ȠįȒȖȘıȘȢ�țĮȚ�ȤȡȒıȘȢ�
±� ĲȘ�ȕİȜĲȓȦıȘ�ĲȘȢ�ȠįȚțȒȢ�ĮıĳȐȜİȚĮȢ�țĮȚ�ĲȦȞ�ıȣıĲȘȝȐĲȦȞ�ʌȡȠȜȘʌĲȚțȒȢ�ıȣȞĲȒȡȘıȘȢ�
±� ĲȘ�ȕİȜĲȓȦıȘ�ĲȦȞ�ıȣıĲȘȝȐĲȦȞ�ȣʌȠȕȠȒșȘıȘȢ�ȠįȒȖȘıȘȢ�
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ȅ�țĮĲĮıțİȣĮıĲȒȢ�ȜĮȝȕȐȞİȚ�ȩȜİȢ�ĲȚȢ�ĮʌĮȡĮȓĲȘĲİȢ�ʌȡȠĳȣȜȐȟİȚȢ�ȖȚĮ�ȞĮ�įȚĮıĳĮȜȚıĲİȓ�ȩĲȚ�Ș�İʌİȟİȡȖĮıȓĮ�ĲȦȞ�ʌȡȠıȦʌȚțȫȞ�įİįȠȝȑȞȦȞ�ıĮȢ�ʌȡĮȖ�
ȝĮĲȠʌȠȚİȓĲĮȚ�ȣʌȩ�ȩȡȠȣȢ�ĮʌȩȜȣĲȘȢ�ĮıĳȐȜİȚĮȢ�



-DXQH 1RLU 1RLU�WH[WH

*5��

(//B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

īǼȃǿȀǾ�ȆǼȇǿīȇǹĭǾ������
ǼȚıĮȖȦȖȒ
ȉȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�İȟĮıĳĮȜȓȗİȚ�ĲȚȢ�ĮțȩȜȠȣșİȢ�
ȜİȚĲȠȣȡȖȓİȢ�
±� )0��5'6��țĮȚ�ȡĮįȚȩĳȦȞȠ�$0�
±� İʌȓȖİȚȠ�ȥȘĳȚĮțȩ�ȡĮįȚȩĳȦȞȠ��'5��
±� ǻȚĮȤİȓȡȚıȘ�İȟȦĲİȡȚțȫȞ�ʌȘȖȫȞ�ȒȤȠȣ�
±� ȈȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ� İȜİȪșİȡĮ� ȤȑȡȚĮ�

%OXHWRRWK��

ȁİȚĲȠȣȡȖȓİȢ�ȡĮįȚȠĳȫȞȠȣ
ȂʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȠ� ȡĮįȚȩ�
ĳȦȞȠ�ȖȚĮ�ĲȘȞ�ĮțȡȩĮıȘ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮș�
ȝȫȞ�ıĲȚȢ�İȟȒȢ�ȗȫȞİȢ��)0��įȚĮȝȩȡĳȦıȘ�ıȣ�
ȤȞȩĲȘĲĮȢ��țĮȚ�$0��įȚĮȝȩȡĳȦıȘ�ʌȜȐĲȠȣȢ��
ȉȠ�ıȪıĲȘȝĮ�'5��ȝȠȡĳȒ�'$%��'$%���7�'0%��
İʌȚĲȡȑʌİȚ�țĮȜȪĲİȡȘ�ĮȞĮʌĮȡĮȖȦȖȒ�ȒȤȠȣ�
ȉȠ� ıȪıĲȘȝĮ� 5'6� İʌȚĲȡȑʌİȚ� ĲȘȞ� İȝĳȐȞȚıȘ�
ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȠȞȩȝĮĲȠȢ�ȠȡȚıȝȑȞȦȞ�ıĲĮș�
ȝȫȞ�Ȓ�ʌȜȘȡȠĳȠȡȚȫȞ�ʌȠȣ�ȝİĲĮįȓįȠȞĲĮȚ�Įʌȩ�
ĲȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�)0�
±� ȆȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ȝȓĮ�ȖİȞȚțȒ�İțĲȓ�

ȝȘıȘ�ĲȘȢ�ȠįȚțȒȢ�țȓȞȘıȘȢ�7$��
±� ȂȘȞȪȝĮĲĮ�ȑțĲĮțĲȘȢ�ĮȞȐȖțȘȢ�

ȁİȚĲȠȣȡȖȓĮ�İȟȦĲİȡȚțȫȞ�ʌȘȖȫȞ�
ȒȤȠȣ
ȂʌȠȡİȓĲİ�ȞĮ�ĮțȠȪĲİ�ĲȠ�ʌȡȠıȦʌȚțȩ�ıĮȢ�ȡĮ�
įȚȩĳȦȞȠ�ĮʌİȣșİȓĮȢ� ȝȑıȦ� ĲȦȞ� ȘȤİȓȦȞ� ĲȠȣ�
ȠȤȒȝĮĲȩȢ�ıĮȢ��ǲȤİĲİ�ıĲȘ�įȚȐșİıȒ�ıĮȢ�ȝȓĮ�
ȝİȖȐȜȘ�ʌȠȚțȚȜȓĮ�İʌȚȜȠȖȫȞ�ȖȚĮ�ȞĮ�ıȣȞįȑıİĲİ�
ĲȘ� ĳȠȡȘĲȒ� ıĮȢ� ıȣıțİȣȒ�� ĮȞȐȜȠȖĮ� ȝİ� ĲȠȞ�
ĲȪʌȠ�ĲȘȢ�ıȣıțİȣȒȢ�ʌȠȣ�ȑȤİĲİ�
±� ȊʌȠįȠȤȒ�86%�
±� ȊʌȠįȠȤȒ�-DFN�
±� ȈȪȞįİıȘ�%OXHWRRWK��
īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�
ĲȘ�ȜȓıĲĮ�ıȣȝȕĮĲȫȞ�ıȣıțİȣȫȞ��İʌȚțȠȚȞȦȞȒ�
ıĲİ�ȝİ�ȝȓĮ�İʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�



-DXQH 1RLU 1RLU�WH[WH

*5��

(//B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

īǼȃǿȀǾ�ȆǼȇǿīȇǹĭǾ������
ȁİȚĲȠȣȡȖȓĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�
ȤȑȡȚĮ
ȉȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�ĮȞȠȚȤĲȒȢ�ĮțȡȩĮıȘȢ�
%OXHWRRWK�� İȟĮıĳĮȜȓȗİȚ� ĲȚȢ� ĮțȩȜȠȣșİȢ� ȜİȚ�
ĲȠȣȡȖȓİȢ��ĮʌĮȜȜȐııȠȞĲȐȢ�ıĮȢ�Įʌȩ�ĲȠȞ�ȤİȚ�
ȡȠțȓȞȘĲȠ�ȤİȚȡȚıȝȩ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
±� ǻȣȞĮĲȩĲȘĲĮ�ıȣȖȤȡȠȞȚıȝȠȪ�ȝȑȤȡȚ�țĮȚ���ĲȘ�

ȜİĳȫȞȦȞ�
±� ȆȡĮȖȝĮĲȠʌȠȓȘıȘ�ĮʌȐȞĲȘıȘ�ĮʌȩȡȡȚȥȘ�

țȜȒıȘȢ�
±� ȂİĲĮĳȠȡȐ�ĲȘȢ�ȜȓıĲĮȢ�İʌĮĳȫȞ�ĲȠȣ�țĮĲĮ�

ȜȩȖȠȣ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�Ȓ�ĲȘȢ�țȐȡĲĮȢ�6,0�
�ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ��

±� ǼȝĳȐȞȚıȘ� ĲȠȣ� ȚıĲȠȡȚțȠȪ� ĲȦȞ� țȜȒıİȦȞ�
ʌȠȣ�ȑȤȠȣȞ�ʌȡĮȖȝĮĲȠʌȠȚȘșİȓ�Įʌȩ�ĲȠ�ıȪ�
ıĲȘȝĮ��ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ��

±� ȀȜȒıȘ�ĲȠȣ�ĮȣĲȩȝĮĲȠȣ�ĲȘȜİĳȦȞȘĲȒ�
ȁİȚĲȠȣȡȖȓĮ�%OXHWRRWK�
Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĮȣĲȒ� İʌȚĲȡȑʌİȚ� ıĲȠ� ıȪıĲȘȝĮ�
ȒȤȠȣ� ȞĮ� ĮȞĮȖȞȦȡȓıİȚ� țĮȚ� ȞĮ� ȤİȚȡȚıĲİȓ� ĲȘ�
ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ�Ȓ�ĲȠ�țȚȞȘĲȩ�ıĮȢ�ĲȘ�
ȜȑĳȦȞȠ��ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠȞ�ıȣȖȤȡȠȞȚıȝȩ�
ȝȑıȦ�%OXHWRRWK��
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�%OXHWRRWK��Įʌȩ�ĲȠ�ȝİȞȠȪ�
©%OXHWRRWKª�
±� ǼȝĳĮȞȓıĲİ� ĲȠ� ȝİȞȠȪ� ȡȣșȝȓıİȦȞ� ʌȚȑȗȠ�

ȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�!�
ȉȠ�ıȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ�İȜİȪ�
șİȡĮ� ȤȑȡȚĮ� ȑȤİȚ� ĮʌȠțȜİȚıĲȚțȐ�
ȦȢ� ıĲȩȤȠ� ȞĮ� įȚİȣțȠȜȪȞİȚ� ĲȘȞ�
İʌȚțȠȚȞȦȞȓĮ�� ıȣȝȕȐȜȜȠȞĲĮȢ�

ıĲȘ�ȝİȓȦıȘ�ĲȦȞ�ʌĮȡĮȖȩȞĲȦȞ�țȚȞįȪȞȠȣ��
ȤȦȡȓȢ�ȩȝȦȢ�ȞĮ�İȖȖȣȐĲĮȚ�ĲȘȞ�ʌȜȒȡȘ�İȟȐ�
ȜİȚȥȒ�ĲȠȣȢ��ǼȓıĲİ�ȣʌȠȤȡİȦȝȑȞȠȚ�ȞĮ�ĲȘ�
ȡİȓĲİ�ĲȠȣȢ� ȚıȤȪȠȞĲİȢ�ȞȩȝȠȣȢ�ĲȘȢ�ȤȫȡĮȢ�
ȩʌȠȣ�ȕȡȓıțİıĲİ�

21

2))

±� İʌȚȜȑȟĲİ� ©%OXHWRRWKª� ʌİȡȚıĲȡȑĳȠȞĲĮȢ�
țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�Ȓ��ĮȞȐȜȠȖĮ�ȝİ�
ĲȘ� įȚȐĲĮȟȘ� ĲȠȣ�ʌȓȞĮțĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��İʌȚȜȑȟĲİ�©%OXHWRRWKª�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİȕĮȚȫ�
ıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�%"�

±� İʌȚȜȑȟĲİ�©ǼȞİȡȖ�ª�ªǹʌİȞİȡȖ�ª�
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*5��

(//B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������

ȁİȚĲȠȣȡȖȓĮ�$8',2�0(',$ ȁİȚĲȠȣȡȖȓĮ�ȉǾȁǼĭȍȃȅȊ

#
±� ȆȚȑıĲİ��ǼȞİȡȖȠʌȠȓȘıȘ�ǹʌİȞİȡȖȠʌȠȓȘıȘ�
±� ȆİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ��ȡȪșȝȚıȘ�ĲȘȢ�ȑȞĲĮıȘȢ�ĲȠȣ�ȒȤȠȣ�ĲȘȢ�ĲȡȑȤȠȣıĮȢ�ʌȘȖȒȢ�ȒȤȠȣ�

% ȅșȩȞȘ�ʌȜȘȡȠĳȠȡȚȫȞ�

&
±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��İʌȚȜȠȖȒ�ʌȘȖȒȢ�ȡĮįȚȠĳȫȞȠȣ�țĮȚ�ȗȫȞȘȢ�ıȣȤȞȠ�

ĲȒĲȦȞ��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�
±� ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ǼȞȘȝȑȡȦıȘ� ĲȘȢ� ȜȓıĲĮȢ�ȡĮįȚȠĳȦȞȚțȫȞ�

ıĲĮșȝȫȞ�

$
ǼʌȚȜȠȖȒ�ĲȘȢ�İʌȚșȣȝȘĲȒȢ�ȝȠȞȐįĮȢ�ʌȠȜȣȝȑıȦȞ��İĳȩıȠȞ�İȓȞĮȚ�ıȣȞįİ�
įİȝȑȞȘ�ıĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ��
86%��ĺ�86%��ĺ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�%OXHWRRWK��ĺ�$8;�
�ȣʌȠįȠȤȒ�ȕȪıȝĮĲȠȢ��

"
±� ȆȐĲȘȝĮ��İʌȚțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�
±� ȆİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ��ȖȚĮ�ȞĮ�ʌȜȠȘȖȘșİȓĲİ�ıĲĮ�ȝİȞȠȪ�Ȓ�ĲȚȢ�ȜȓıĲİȢ��ȝȩȞȠ�ȖȚĮ�ĲȘȞ�İȝʌȡȩȢ�ʌȡȩıȠȥȘ�'�țĮȚ�(��

)
±� ǼʌȚıĲȡȠĳȒ�ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�ȠșȩȞȘ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�İʌȓʌİįȠ�țĮĲȐ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�
±� ǹțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�ıİ�İȟȑȜȚȟȘ�

*

±� ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ĮȜȜĮȖȒ�ȝȠȣıȚțȠȪ�țȠȝȝĮĲȚȠȪ�Ȓ�ĮȜȜĮȖȒ�ȡĮįȚȠ�
ıȣȤȞȩĲȘĲĮȢ�

±� ȆĮȡĮĲİĲĮȝȑȞȠ� ʌȐĲȘȝĮ�� ȖȡȒȖȠȡȘ� ʌȡȠȫșȘıȘ�İʌĮȞĮĳȠȡȐ� İȞȩȢ�
ȝȠȣıȚțȠȪ�țȠȝȝĮĲȚȠȪ�Ȓ�įȚĮįȠȤȚțȒ�İȝĳȐȞȚıȘ�ĲȦȞ�ȡĮįȚȠĳȦȞȚțȫȞ�
ıĲĮșȝȫȞ�ȝȑȤȡȚ�ȞĮ�ĮĳȒıİĲİ�ĲȠ�ʌȜȒțĲȡȠ�

+ 86%�ȣ�ʌȠįȠȤȒ�ȖȚĮ�ȝȚĮ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�03��Ȓ�İȟȦĲİȡȚțȑȢ�ʌȘȖȑȢ�ȒȤȠȣ�

! ȆȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�İȟĮĲȠȝȚțİȣȝȑȞȦȞ�ȡȣșȝȓıİȦȞ�
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(//B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������

ȁİȚĲȠȣȡȖȓĮ�$8',2�0(',$ ȁİȚĲȠȣȡȖȓĮ�ȉǾȁǼĭȍȃȅȊ

#,

±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ʌȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȉȘȜȑĳȦȞȠª�
±� ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ǼʌĮȞȐțȜȘıȘ�ĲȠȣ�ĲİȜİȣĲĮȓȠȣ�ĮȡȚșȝȠȪ�

īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�ıİ�țȜȒıȘ�
±� ʌĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�

ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ��ĲİȡȝĮĲȚıȝȩȢ�ĲȘȢ�țȜȒıȘȢ�ıİ�İȟȑ�
ȜȚȟȘ�

##
±� ȈȪȞĲȠȝȘ�ʌȓİıȘ��ǼʌĮȞĮĳȠȡȐ�ĮʌȠȝȞȘȝȠȞİȣȝȑȞȠȣ�ȡĮįȚȠĳȦȞȚ�
țȠȪ�ıĲĮșȝȠȪ�
±� ȆĮȡĮĲİĲĮȝȑȞȘ�ʌȓİıȘ��ǹʌȠȝȞȘȝȩȞİȣıȘ�ıĲĮșȝȠȪ�

ǹʌȩ�ȝȚĮ�ıȣıțİȣȒ�86%�Ȓ�%OXHWRRWK�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��İȞİȡȖȠʌȠȓȘıȘ�ȜİȚĲȠȣȡȖȓĮȢ�537��țȠȣȝʌȓ���ıĲȠȞ�

ȝʌȡȠıĲȚȞȩ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ��țĮȚ�ȜİȚĲȠȣȡȖȓĮȢ�0,;��țȠȣȝʌȓ�
��ıĲȠȞ�ȝʌȡȠıĲȚȞȩ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ��

#% ǼȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�©ȀİȓȝİȞȠª�

#& ǺȠȘșȘĲȚțȒ�İȓıȠįȠȢ�
#$ ȆȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�Ȓ�ĲȚȢ�ȜȓıĲİȢ�

#"
ǼʌȚȜȑȟĲİ�ĲȘȞ�ʌȘȖȒ�ȒȤȠȣ��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�ĺ�
86%��ĺ�86%���ĺ�%OXHWRRWK��ĳȠȡȘĲȒ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�
ȒȤȠȣ�ĺ�$8;��ȣʌȠįȠȤȒ�-DFN��

#) ±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ʌȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȉȘȜȑĳȦȞȠª�
±� ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ǼʌĮȞȐțȜȘıȘ�ĲȠȣ�ĲİȜİȣĲĮȓȠȣ�ĮȡȚșȝȠȪ�

#* ǹȪȟȘıȘ�ĲȘȢ�ȑȞĲĮıȘȢ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ�ʌȠȣ�ȕȡȓıțİĲĮȚ�ıİ�ȤȡȒıȘ�

#+

±� ȆĮȪıȘ�ĲȠȣ�ȒȤȠȣ�ĲȘȢ�ʌȘȖȒȢ�ȡĮįȚȠĳȫȞȠȣ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�
ĮțȡȩĮıȘȢ�

±� ȈȓȖĮıȘ�ĲȠȣ�ȒȤȠȣ�țĮȚ�ʌĮȪıȘ�ĲȘȢ�ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮ�
ȖȦȖȒȢ�%OXHWRRWK���ĲȘȢ�ʌȘȖȒȢ�86%��ĲȘȢ�ıȣıțİȣȒȢ��03����ĲȘȢ�
ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�

ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ǼʌĮȞȐțȜȘıȘ�ĲȠȣ�ĲİȜİȣĲĮȓȠȣ�ĮȡȚșȝȠȪ�
īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�ıİ�țȜȒıȘ�
±� ʌĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�
ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ��ĲİȡȝĮĲȚıȝȩȢ�ĲȘȢ�țȜȒıȘȢ�ıİ�İȟȑ�

ȜȚȟȘ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������

ȁİȚĲȠȣȡȖȓĮ�$8',2�0(',$ ȁİȚĲȠȣȡȖȓĮ�ȉǾȁǼĭȍȃȅȊ

#! ȂİȓȦıȘ�ĲȘȢ�ȑȞĲĮıȘȢ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ�ʌȠȣ�ȕȡȓıțİĲĮȚ�ıİ�ȤȡȒıȘ�

#*���#!
�ȂȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�-��.�țĮȚ�/�
±�ȈȓȖĮıȘ�ĲȘȢ�ĲȡȑȤȠȣıĮȢ�ʌȘȖȒȢ�ȡĮįȚȠĳȫȞȠȣ�
±�ıȓȖĮıȘ�ĲȠȣ�ȒȤȠȣ�țĮȚ�ʌĮȪıȘ�ĲȘȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�%OXHWRRWK���86%��ĲȘȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ��03��

%,

ȆİȡȚıĲȡȠĳȒ�
±� ȡĮįȚȩĳȦȞȠ��ʌİȡȚȒȖȘıȘ�ıĲȘ�ȜȓıĲĮ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�
±� ȝȑıĮ��ʌȡȠȘȖȠȪȝİȞȠ�İʌȩȝİȞȠ�țȠȝȝȐĲȚ�

ȆİȡȚıĲȡȠĳȒ�
±� ȂİȞȠȪ�ĲȘȜİĳȫȞȠȣ��ʌİȡȚȒȖȘıȘ�ıĲȘ�ȜȓıĲĮ�

±� ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ǼʌȚțȪȡȦıȘ�İȞȑȡȖİȚĮȢ�
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��
±� İʌȚıĲȡȠĳȒ� ıĲȘȞ� ʌȡȠȘȖȠȪȝİȞȘ� ȠșȩȞȘ�ıĲȠ� ʌȡȠȘȖȠȪȝİȞȠ� İʌȓ�

ʌİįȠ�țĮĲȐ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�
±� ĮțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�ıİ�İȟȑȜȚȟȘ�

±� ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ǼʌȚțȪȡȦıȘ�İȞȑȡȖİȚĮȢ�
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��
±� İʌȚıĲȡȠĳȒ�ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�ȠșȩȞȘ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�İʌȓ�

ʌİįȠ�țĮĲȐ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�
±� ĮțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�ıİ�İȟȑȜȚȟȘ�

%#

±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ʌȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȉȘȜȑĳȦȞȠª�
±� ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ǼʌĮȞȐțȜȘıȘ�ĲȠȣ�ĲİȜİȣĲĮȓȠȣ�ĮȡȚșȝȠȪ�

īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�ıİ�țȜȒıȘ�
±� ʌĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�

ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ��ĲİȡȝĮĲȚıȝȩȢ�ĲȘȢ�țȜȒıȘȢ�ıİ�İȟȑ�
ȜȚȟȘ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������

ȁİȚĲȠȣȡȖȓĮ�$8',2�0(',$ ȁİȚĲȠȣȡȖȓĮ�ȉǾȁǼĭȍȃȅȊ

%%

±� ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ǼʌȚțȪȡȦıȘ�İȞȑȡȖİȚĮȢ�
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��
±� İʌȚıĲȡȠĳȒ� ıĲȘȞ� ʌȡȠȘȖȠȪȝİȞȘ� ȠșȩȞȘ�ıĲȠ� ʌȡȠȘȖȠȪȝİȞȠ� İʌȓ�

ʌİįȠ�țĮĲȐ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�
±� ĮțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�ıİ�İȟȑȜȚȟȘ�

±� ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ǼʌȚțȪȡȦıȘ�İȞȑȡȖİȚĮȢ�
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��
±� İʌȚıĲȡȠĳȒ�ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�ȠșȩȞȘ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�İʌȓ�

ʌİįȠ�țĮĲȐ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲĮ�ȝİȞȠȪ�
±� ĮțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ�ıİ�İȟȑȜȚȟȘ�

%&

ȆİȡȚıĲȡȠĳȒ�
±� ȡĮįȚȩĳȦȞȠ��ʌİȡȚȒȖȘıȘ�ıĲȘ�ȜȓıĲĮ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�ʌȠȣ�

ĮʌȠșȘțİȪĲȘțĮȞ�ʌȡȠȘȖȠȣȝȑȞȦȢ�
±� ȝȑıĮ��ʌȡȠȘȖȠȪȝİȞȠ�İʌȩȝİȞȠ�țȠȝȝȐĲȚ�

ȆİȡȚıĲȡȠĳȒ�
±� ȂİȞȠȪ�©ȉȘȜȑĳȦȞȠª��ʌİȡȚȒȖȘıȘ�ıĲȘ�ȜȓıĲĮ�

%$ ǹĳĮȚȡȑıĲİ�ĲȠ�țȐȜȣȝȝĮ�ĲȘȢ�ȕȐıȘȢ�ĲȘȜİĳȫȞȠȣ�ʌİȡȚıĲȡȑĳȠȞĲȐȢ�ĲȠ�ĮȡȚıĲİȡȩıĲȡȠĳĮ�

%" ǼʌȚȕİȕĮȓȦıȘ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ

%)

±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ʌȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȉȘȜȑĳȦȞȠª�

īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�ıİ�țȜȒıȘ�
±� ʌĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�

ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ��ĲİȡȝĮĲȚıȝȩȢ�ĲȘȢ�țȜȒıȘȢ�ıİ�İȟȑ�
ȜȚȟȘ�

±�ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��İȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�
±�ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������

ȁİȚĲȠȣȡȖȓĮ�$8',2�0(',$ ȁİȚĲȠȣȡȖȓĮ�ȉǾȁǼĭȍȃȅȊ

%*
±�ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ǼȞİȡȖȠʌȠȓȘıȘ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�
±�ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ��ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�

%+

īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ıȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�ıİ�țȜȒıȘ�
±� ʌĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�

ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ��ĲİȡȝĮĲȚıȝȩȢ�ĲȘȢ�țȜȒıȘȢ�ıİ�İȟȑ�
ȜȚȟȘ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
0LVH�HQ�URXWH��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ǼȀȀǿȃǾȈǾ
ǼȞİȡȖȠʌȠȓȘıȘ�țĮȚ�
ĮʌİȞİȡȖȠʌȠȓȘıȘ
ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲȠ� țȠȝȕȓȠ� #� ıĲȘȞ� ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�ȖȚĮ�ȞĮ�İȞİȡȖȠʌȠȚ�
ȒıİĲİ�ĲȠ�ıȪıĲȘȝĮ�
ȂʌȠȡİȓĲİ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȠ�ıȪıĲȘȝĮ�
ȒȤȠȣ�ȤȦȡȓȢ�ȞĮ�ȟİțȚȞȒıİĲİ�ĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ��
ĬĮ� Ĳİșİȓ� ıİ� ȜİȚĲȠȣȡȖȓĮ� ȖȚĮ� ĮȡțİĲȐ� ȜİʌĲȐ��
ȆȚȑıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�#�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ� ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ� ȖȚĮ� ĲȘ� ȜİȚĲȠȣȡ�
ȖȓĮ� ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȖȚĮ�ĮȡțİĲȐ�ʌİȡĮȚĲȑȡȦ�
ȜİʌĲȐ�
īȚĮ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȠ� ȘȤȠıȪıĲȘȝĮ��
ʌĮĲȒıĲİ�ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�#�
ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ǼʌȚȜȠȖȒ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ
īȚĮ� ȞĮ� įİȓĲİ� įȚĮįȠȤȚțȐ� ĲȚȢ� įȚĮĳȠȡİĲȚțȑȢ�
ʌȘȖȑȢ�ȒȤȠȣ��ʌȚȑıĲİ� ĲȠ�țȠȣȝʌȓ�$�įȚĮįȠȤȚțȐ�
ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�#"�
ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ� țȠȜȫȞĮ� ĲȚȝȠȞȚȠȪ�� ȅȚ�
ʌȘȖȑȢ�ȒȤȠȣ�İȞĮȜȜȐııȠȞĲĮȚ�ȝİ�ĲȘȞ�ĮțȩȜȠȣșȘ�
ıİȚȡȐ�� � 86%�� ĺ� 86%�ĺ� %7� 6WUHDPLQJ�
�%OXHWRRWK���ĺ�$8;�
ȈȘȝİȓȦıȘ��ȖȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ�ĲȠ�ȝİȞȠȪ�ĲȠȣ�
ĲȘȜİĳȫȞȠȣ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�#)��%#�Ȓ�ĲȠ�%)�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�
ǵĲĮȞ� İȚıĮȖȐȖİĲİ� ȑȞĮ�ȞȑȠ�ʌȠȜȣȝȑıȠ� �86%��
$8;��İȞȫ�ĲȠ�ȡĮįȚȩĳȦȞȠ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘ�
ȝȑȞȠ��Ș�ʌȘȖȒ�ĮȜȜȐȗİȚ�ĮȣĲȩȝĮĲĮ�țĮȚ�ȟİțȚȞȐ�Ș�
ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�ʌȠȜȣȝȑıȠȣ�
ȂʌȠȡİȓĲİ�İʌȓıȘȢ�ȞĮ�İʌȚȜȑȟİĲİ�ĲȘȞ�ʌȘȖȒ�ȡĮ�
įȚȠĳȫȞȠȣ� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌȜȒțĲȡȠ� &0 � ıĲȘȞ�
ʌȡȩıȠȥȘȢ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#"�ıĲȠ�ȤİȚ�
ȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ��ǼȐȞ�ʌĮĲȒ�
ıİĲİ�įȚĮįȠȤȚțȐ�ĲȠ�ʌȜȒțĲȡȠ�&�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��ȝʌȠȡİȓĲİ�ȞĮ�ȝİĲĮțȚȞȘ�
șİȓĲİ�ıĲĮ�ȝȒțȘ�țȪȝĮĲȠȢ�ȝİ�ĲȘȞ�İȟȒȢ�ıİȚȡȐ��
)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�ĺ�)0��
ț�Ȝʌ�

īȚĮ�ȞĮ�ĮȜȜȐȟİĲİ�ʌȘȖȒ�ȝȑıȠȣ�țĮȚ�ȡĮįȚȠĳȫ�
ȞȠȣ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#"�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�
ıĲȠ�ĲȚȝȩȞȚ�

ǾȤȘĲȚțȒ�ȑȞĲĮıȘ
ȇȣșȝȓıĲİ� ĲȘȞ� ȑȞĲĮıȘ� ʌİȡȚıĲȡȑĳȠȞĲĮȢ� ĲȠ�
țȠȝȕȓȠ�#�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
Ȓ0ʌĮĲȫȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�#*�Ȓ�ĲȠ�#!�ıĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�
ȈĲȘȞ�ȠșȩȞȘ�İȝĳĮȞȓȗİĲĮȚ�Ș�ȑȞįİȚȟȘ�©ǲȞĲĮıȘª��
ȝĮȗȓ�ȝİ�ĲȘȞ�ĲȡȑȤȠȣıĮ�ȡȪșȝȚıȘ�

ǻȚĮțȠʌȒ�ĲȘȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�
ȒȤȠȣ
ȆȚȑıĲİ�ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌȜȒțĲȡȠ�#+�� 0 �Ȓ�ĲĮȣĲȩ�
ȤȡȠȞĮ�ĲȠ�#*�țĮȚ�ĲȠ�#!�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�
țȠȜȫȞĮ� ĲȠȣ� ĲȚȝȠȞȚȠȪ��ȉȠ�ȝȒȞȣȝĮ�©087(ª�
İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�
ȆȚȑıĲİ�ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌȜȒțĲȡȠ�#*��#+�Ȓ�ĲȠ�#!�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ��
ȟĮȞȐ�ȖȚĮ� ȞĮ�ıȣȞİȤȓıİĲİ� ĲȘȞ�ĮȞĮʌĮȡĮȖȦȖȒ�
ĲȘȢ�ĲȡȑȤȠȣıĮȢ�ʌȘȖȒȢ�ȒȤȠȣ�
ȂʌȠȡİȓĲİ� İʌȓıȘȢ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�
ĲȘ� ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ��ʌİȡȚıĲȡȑĳȠȞĲĮȢ� ĲȠ�
țȠȝȕȓȠ�#�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
8WLOLVHU�OD�UHFRQQDLVVDQFH�YRFDOH��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȈȪıĲȘȝĮ�ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ
Ȃİ� ȤȡȒıȘ�ıȣȝȕĮĲȠȪ� VPDUWSKRQH�� ĲȠ� ȘȤȠ�
ıȪıĲȘȝĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�
ĲȠ�ıȪıĲȘȝĮ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ��ǹȣĲȩ�
țĮșȚıĲȐ�įȣȞĮĲȒ�ĲȘ�įȚĮȤİȓȡȚıȘ�ĲȦȞ�ȜİȚĲȠȣȡ�
ȖȚȫȞ�ĲȠȣ�VPDUWSKRQH�ıĮȢ�ȝȑıȦ�ĲȘȢ�ĳȦȞȘĲȚ�
țȒȢ�ĮȞĮȖȞȫȡȚıȘȢ��įȚĮĲȘȡȫȞĲĮȢ�ĲĮ�ȤȑȡȚĮ�ıĲȠ�
ĲȚȝȩȞȚ�
ȈȘȝİȓȦıȘ�� ȉȠ� ıȪıĲȘȝĮ� ĳȦȞȘĲȚțȒȢ� ĮȞĮ�
ȖȞȫȡȚıȘȢ�ĲȠȣ�VPDUWSKRQH�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�
ȤȡȘıȚȝȠʌȠȚİȓĲİ�ĲȚȢ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�ıĮȢ��ǻİȞ�ıĮȢ�İʌȚĲȡȑʌİȚ�ĲȘ�įȚĮįȡĮıĲȚțȒ�
ȤȡȒıȘ�ĲȦȞ�ȣʌȩȜȠȚʌȦȞ�ȜİȚĲȠȣȡȖȚȫȞ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ� ıĮȢ�� ȩʌȦȢ� ĲȠ� ȡĮįȚȩĳȦȞȠ�� ĲȠ�
'ULYLQJ�HFR�ț�Ȝʌ�
ȈȘȝİȓȦıȘ�� țĮĲȐ� ĲȘ� ȤȡȒıȘ� ĲȘȢ� ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ��Ș�ȖȜȫııĮ�ʌȠȣ�ȑȤİȚ�ȡȣșȝȚıĲİȓ�
ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�șĮ�İȓȞĮȚ�Ș�ȖȜȫııĮ�ʌȠȣ�
ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ�Įʌȩ�ĲȠ�ȘȤȠıȪıĲȘȝĮ�
ȈȘȝİȓȦıȘ��ǼȐȞ�ʌȡȠıʌĮșİȓĲİ�ȞĮ�ȤȡȘıȚȝȠ�
ʌȠȚȒıİĲİ�ĲȠ�ıȪıĲȘȝĮ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚ�
ıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�ȝİ�ȑȞĮ�ıȣȗİȣȖȝȑȞȠ�
VPDUWSKRQH�ʌȠȣ�įİȞ�įȚĮșȑĲİȚ�ȜİȚĲȠȣȡȖȓĮ�ĳȦ�
ȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ��ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ�șĮ�İȝĳĮȞȚıĲİȓ�ȑȞĮ�ȝȒȞȣȝĮ�ʌȡȠȢ�
İȞȘȝȑȡȦıȒ�ıĮȢ�

ȋȇǾȈǾ�ȉǾȈ�ĭȍȃǾȉǿȀǾȈ�ǹȃǹīȃȍȇǿȈǾȈ������

��

��

ȋȡȒıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ
ǼȞİȡȖȠʌȠȓȘıȘ
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȠ�ıȪıĲȘȝĮ�ĳȦȞȘĲȚ�
țȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ʌȡȑʌİȚ�
±� ȞĮ� ȑȤİĲİ� ıȒȝĮ� �*�� �*� Ȓ� :LIL� ȝİ� ĲȠ�

VPDUWSKRQH�ıĮȢ�
±� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�

%OXHWRRWK�� ıĲȠ� VPDUWSKRQH� ıĮȢ��ȫıĲİ�
ȞĮ�İȓȞĮȚ�ȠȡĮĲȩ�ıĲȚȢ�ȐȜȜİȢ�ıȣıțİȣȑȢ��ĮȞĮ�
ĲȡȑȟĲİ�ıĲȠ�İȖȤİȚȡȓįȚȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ȖȚĮ�
ȠįȘȖȓİȢ��

±� ȞĮ� ĮȞĲȚıĲȠȚȤȓıİĲİ� țĮȚ� ıȣȞįȑıİĲİ� ĲȠ�
VPDUWSKRQH�ıĲȠ�ȘȤȠıȪıĲȘȝĮ��ĮȞĮĲȡȑȟĲİ�
ıĲȘȞ�İȞȩĲȘĲĮ�ȖȚĮ�ĲȘȞ�©ǹȞĲȚıĲȠȓȤȚıȘ��țĮ�
ĲȐȡȖȘıȘ�ĮȞĲȚıĲȠȓȤȚıȘȢ�ĲȘȜİĳȫȞȠȣª��

±� ʌȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�%)0�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�Ȓ�ʌĮĲȒ�
ıĲİ�ĲȠ�ʌȜȒțĲȡȠ����ıĲȠ�ĲȚȝȩȞȚ�

ǲȞĮ�ȘȤȘĲȚțȩ�ıȒȝĮ�ȣʌȠįİȚțȞȪİȚ�ȩĲȚ�Ș�ĳȦȞȘ�
ĲȚțȒ�ĮȞĮȖȞȫȡȚıȘ�ȑȤİȚ�İȞİȡȖȠʌȠȚȘșİȓ�
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ȋȇǾȈǾ�ȉǾȈ�ĭȍȃǾȉǿȀǾȈ�ǹȃǹīȃȍȇǿȈǾȈ������

��
��

ǹʌİȞİȡȖȠʌȠȓȘıȘ
±� ȆĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�%)�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�

ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�Ȓ�ĲȠ����ıĲȠ�ĲȚȝȩȞȚ�
ȖȚĮ�ȞĮ�ĲİȡȝĮĲȓıİĲİ�ĲȘȞ�ȜİȚĲȠȣȡȖȓĮ�ĳȦȞȘĲȚ�
țȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�

ǲȞĮ�ȘȤȘĲȚțȩ�ıȒȝĮ�ȣʌȠįİȚțȞȪİȚ�ȩĲȚ�Ș�ĳȦȞȘ�
ĲȚțȒ�ĮȞĮȖȞȫȡȚıȘ�ȑȤİȚ�ĮʌİȞİȡȖȠʌȠȚȘșİȓ�

��
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(FRXWHU�OD�UDGLR��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
ǼʌȚȜȠȖȒ�ȝȓĮȢ�ȗȫȞȘȢ�
ıȣȤȞȠĲȒĲȦȞ
ǼʌȚȜȑȟĲİ� ĲȘȞ� İʌȚșȣȝȘĲȒ� ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�
�)0���)0���'5���'5���$0��)0��ț�Ȝʌ���ʌĮ�
ĲȫȞĲĮȢ�įȚĮįȠȤȚțȐ�ĲȠ�ʌȜȒțĲȡȠ�&�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ǼʌȚȜȠȖȒ�İȞȩȢ�ȡĮįȚȠĳȦȞȚțȠȪ�
ıĲĮșȝȠȪ�)0�Ȓ�$0
ȂʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� įȚȐĳȠȡȠȣȢ�
ĲȡȩʌȠȣȢ� ȜİȚĲȠȣȡȖȓĮȢ� ȖȚĮ� ĲȘȞ� İʌȚȜȠȖȒ� țĮȚ�
ĮȞĮȗȒĲȘıȘ�İȞȩȢ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ�

ǹȣĲȩȝĮĲȘ�ĮȞĮȗȒĲȘıȘ
ǹȣĲȩȢ�Ƞ� ĲȡȩʌȠȢ� ȜİȚĲȠȣȡȖȓĮȢ� İʌȚĲȡȑʌİȚ� ĲȘȞ�
ĮȞĮȗȒĲȘıȘ�ĲȦȞ�įȚĮșȑıȚȝȦȞ�ıĲĮșȝȫȞ�ȝȑıȦ�
ĮȣĲȩȝĮĲȘȢ�ıȐȡȦıȘȢ��ȆȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ�
ĲȠ�ʌȜȒțĲȡȠ�*�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ�
ǵĲĮȞ�ĮĳȒȞİĲİ�ĲȠ�ʌȜȒțĲȡȠ�*�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ�� İȝĳĮȞȓȗİĲĮȚ� Ș� ʌȜȘıȚ�
ȑıĲİȡȘ� ıȣȤȞȩĲȘĲĮ� ȡĮįȚȠĳȫȞȠȣ��ȉȠ� ȡĮįȚȩ�
ĳȦȞȠ�șĮ�ıȣȞİȤȓıİȚ� ȞĮ�ĮȜȜȐȗİȚ�ıȣȤȞȩĲȘĲİȢ�
ʌȡȠȢ�ĲĮ�İʌȐȞȦ�Ȓ�ʌȡȠȢ�ĲĮ�țȐĲȦ�ȖȚĮ�ȩıȠ�įȚȐ�
ıĲȘȝĮ�ʌĮĲȐĲİ�ĲȠ�ʌȜȒțĲȡȠ�*�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ȋİȚȡȠțȓȞȘĲȘ�ĮȞĮȗȒĲȘıȘ
ǹȣĲȩȢ�Ƞ�ĲȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ�ıĮȢ�İʌȚĲȡȑʌİȚ�
ȞĮ�ȕȡİȓĲİ�ȤİȚȡȠțȓȞȘĲĮ�ıĲĮșȝȠȪȢ�ȝİ�İȞĮȜȜĮȖȒ�
ĲȦȞ� ıȣȤȞȠĲȒĲȦȞ�� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌȜȒțĲȡȠ� *�
ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�*�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ��Ș�ıȣȤȞȩĲȘĲĮ�ĮȣȟȐȞİĲĮȚ�Ȓ�ȝİȚȫ�
ȞİĲĮȚ�

ǹʌȠȝȞȘȝȩȞİȣıȘ�ıĲĮșȝȫȞ
ǹȣĲȩȢ�Ƞ� ĲȡȩʌȠȢ� ȜİȚĲȠȣȡȖȓĮȢ� İʌȚĲȡȑʌİȚ� ĲȘȞ�
ĮțȡȩĮıȘ�ıĲĮșȝȫȞ�ȝȩȜȚȢ�ȗȘĲȘșȠȪȞ��İĳȩıȠȞ�
ȑȤȠȣȞ� ĮʌȠșȘțİȣĲİȓ� ʌȡȠȘȖȠȣȝȑȞȦȢ� ıĲȘ�
ȝȞȒȝȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ǼʌȚȜȑȟĲİ� ȝȚĮ� ȗȫȞȘ� ıȣȤȞȠĲȒĲȦȞ� țĮȚ�� ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȜȑȟĲİ� ȑȞĮ� ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�� ȝİ� ȑȞĮȞ� Įʌȩ� ĲȠȣȢ� ĲȡȩʌȠȣȢ� ʌȠȣ�
ʌİȡȚȖȡȐĳȠȞĲĮȚ�ʌĮȡĮʌȐȞȦ�
īȚĮ� ȞĮ� ĮʌȠșȘțİȪıİĲİ� ȑȞĮ� ıĲĮșȝȩ�� ʌȚȑıĲİ�
ʌĮȡĮĲİĲĮȝȑȞĮ�ȑȞĮ�Įʌȩ�ĲĮ�ʌȜȒțĲȡĮ�ıĲȠ�ʌȜȘ�
țĲȡȠȜȩȖȚȠ�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ��##�ȝȑȤȡȚ�ȞĮ�ĮțȠȣıĲİȓ�ȑȞĮ�ȘȤȘĲȚțȩ�ıȒȝĮ�

ȂʌȠȡİȓĲİ�ȞĮ�ĮʌȠșȘțİȪıİĲİ�ȝȑȤȡȚ�ȑȟȚ�ȡĮįȚȠ�
ĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�ĮȞȐ�ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�
īȚĮ� ȞĮ� ĮȞĮțĮȜȑıİĲİ� ȑȞĮȞ� ĮʌȠșȘțİȣȝȑȞȠ�
ıĲĮșȝȩ��ʌȚȑıĲİ�ıĲȚȖȝȚĮȓĮ� ȑȞĮ�Įʌȩ� ĲĮ�ʌȜȒ�
țĲȡĮ�ıĲȠ�ʌȜȘțĲȡȠȜȩȖȚȠ�##�

ǼʌȚȜȑȟĲİ�ȑȞĮȞ�ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�)0�'5�ȝİ�ȕȐıȘ�ĲȠ�
ȩȞȠȝĮ
īȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ȑȞĮȞ�ȡĮįȚȠĳȦȞȚțȩ�ıĲĮșȝȩ��
ʌİȡȚıĲȡȑȥĲİ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑıĲİ�ĲĮ�ʌȜȒ�
țĲȡĮ�ĲȠȣ�#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİȕĮȚȫıĲİ�
ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ��ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ��ʌȚȑıĲİ�ĲȠ�
țȠȣȝʌȓ�%,�Ȓ�%&�
ǹȣĲȒ�Ș�ȜȓıĲĮ�ȝʌȠȡİȓ�ȞĮ�ʌİȡȚȜĮȝȕȐȞİȚ�ȝȑȤȡȚ�
țĮȚ�����ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�ȝİ�ĲȘ�ȝİ�
ȖĮȜȪĲİȡȘ� İȝȕȑȜİȚĮ� ȡĮįȚȠĳȦȞȚțȠȪ�ıȒȝĮĲȠȢ�
ıĲȘȞ�ʌİȡȚȠȤȒ�ıĮȢ�
īȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ĲȘȞ�ʌȚȠ�ʌȡȩıĳĮĲȘ�ȜȓıĲĮ�
ȡĮįȚȠĳȦȞȚțȫȞ� ıĲĮșȝȫȞ�� İțĲİȜȑıĲİ� İȞȘȝȑ�
ȡȦıȘ�ĲȘȢ�ȜȓıĲĮȢ�ȡĮįȚȠĳȫȞȠȣ��)0�Ȓ�'5��
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ıĲȠȚȤİȓȠ�©ǼȞȘȝȑȡȦıȘ�ȜȓıĲĮȢ�
ȡĮįȚȠĳȫȞȠȣ��)0�Ȓ�'5�ª�ıİ�ĮȣĲȒ�ĲȘȞ�İȞȩ�
ĲȘĲĮ�
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ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
©5HI��)0�/LVWª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȞȘȝİ�
ȡȫıİĲİ�ĲȘ�ȜȓıĲĮ�ȩȜȦȞ�ĲȦȞ�ıĲĮșȝȫȞ�)0��ĲȘȢ�
ʌİȡȚȠȤȒȢ�ȩʌȠȣ�ȕȡȓıțİıĲİ�
ǼȝĳĮȞȓıĲİ� ĲȠ� ȝİȞȠȪ� ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��ıĲȘ�ıȣȞȑȤİȚĮ��ĮȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ��İʌȚȜȑȟĲİ�©ȇȐįȚȠª�ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ� ĲȠ� țȠȣȝʌȓ�"� Ȓ�
İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒ�
țĲȡȠ�0%"�
ǹȞȐȜȠȖĮ� ȝİ� ĲȠȞ� ʌȓȞĮțĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��İʌȚȜȑȟĲİ�©5HI��)0�/LVWª�ʌİȡȚıĲȡȑĳȠ�
ȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�İʌȚȜȑȟĲİ�ʌȚ�
ȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ʌȚ�
ȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�0%"�
ȄİțȚȞȐ�Ș�ĮȣĲȩȝĮĲȘ�İȞȘȝȑȡȦıȘ�ĲȦȞ�ıĲĮșȝȫȞ�
)0�ĲȘȢ�ʌİȡȚȠȤȒȢ��ȈĲȘȞ�ȠșȩȞȘ�İȝĳĮȞȓȗİĲĮȚ�ĲȠ�
ȝȒȞȣȝĮ�©8SGDWLQJ�)0�/LVWª�
ȂȩȜȚȢ�ȠȜȠțȜȘȡȦșİȓ�Ș�ĮȣĲȩȝĮĲȘ�ıȐȡȦıȘ�ıȣ�
ȤȞȠĲȒĲȦȞ��ĲȠ�ȝȒȞȣȝĮ�©)0�/LVW�XSGDWHGª�İȝ�
ĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�
ȈȘȝİȓȦıȘ��ǼȐȞ�İʌȚȜȑȟİĲİ�ȝȚĮ�ȐȜȜȘ�ʌȘȖȒ��Ș�
İȞȘȝȑȡȦıȘ�ĲȘȢ�ȜȓıĲĮȢ�ȡĮįȚȠĳȫȞȠȣ�)0�ıȣ�
ȞİȤȓȗİĲĮȚ�ıĲȠ�ʌĮȡĮıțȒȞȚȠ�

ȇȣșȝȓıİȚȢ�ȡĮįȚȠĳȫȞȠȣ
ǼȝĳĮȞȓıĲİ� ĲȠ� ȝİȞȠȪ� ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��ıĲȘ�ıȣȞȑȤİȚĮ��ĮȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ��İʌȚȜȑȟĲİ�©ȇȐįȚȠª�ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ� ĲȠ� țȠȣȝʌȓ�"� Ȓ�
İʌȚȜȑȟĲİ�țĮȚ�ʌȚȑıĲİ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒ�
țĲȡȠ� 0%"��ȅȚ�įȚĮșȑıȚȝİȢ�ȜİȚĲȠȣȡȖȓİȢ�İȓȞĮȚ�ȠȚ�
ĮțȩȜȠȣșİȢ�
±� ©7$ª�
±� ©'5�,QWHUUXSW«ª�
±� ©5HI��)0�/LVWª�
±� ©5HI��'5�/LVWª�

©7$ª
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚ�
ȘȝȑȞȘ�� ĲȠ� ıȪıĲȘȝĮ� ȒȤȠȣ� ıĮȢ� İʌȚĲȡȑʌİȚ�
ĲȘȞ�ĮȞĮȗȒĲȘıȘ�țĮȚ� ĲȘȞ�ĮȣĲȩȝĮĲȘ�ĮțȡȩĮıȘ�
ȠįȚțȫȞ� ʌȜȘȡȠĳȠȡȚȫȞ� țĮĲȐ� ĲȘ� ȝİĲȐįȠıȒ�
ĲȠȣȢ�Įʌȩ�ȠȡȚıȝȑȞȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮș�
ȝȠȪȢ�ıİ�ȜİȚĲȠȣȡȖȓĮ�)0�Ȓ�'5�
ȈȘȝİȓȦıȘ��ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�įİȞ�İȓȞĮȚ�įȚĮ�
șȑıȚȝȘ�ȖȚĮ�ĲȘ�ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�$0�
ǼʌȚȜȑȟĲİ� ĲȠȞ� ȡĮįȚȠĳȦȞȚțȩ� ıĲĮșȝȩ� ȝİ� ĲȚȢ�
ʌȜȘȡȠĳȠȡȓİȢ�țĮȚ�ȑʌİȚĲĮ�İʌȚȜȑȟĲİ��İȐȞ�ĲȠ�İʌȚ�
șȣȝİȓĲİ��ȝȚĮ�ȐȜȜȘ�ʌȘȖȒ�ĮțȡȩĮıȘȢ�

ȅȚ�ȠįȚțȑȢ�ʌȜȘȡȠĳȠȡȓİȢ�ȝİĲĮįȓįȠȞĲĮȚ�ĮȣĲȩ�
ȝĮĲĮ�țĮȚ�ȑȤȠȣȞ�ʌȡȠĲİȡĮȚȩĲȘĲĮ��ĮȞİȟȐȡĲȘĲĮ�
Įʌȩ�ĲȘȞ�ʌȘȖȒ�ĮțȡȩĮıȘȢ�
īȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� Ȓ� ȞĮ�ĮʌİȞİȡȖȠʌȠȚ�
ȒıİĲİ� ĮȣĲȒ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�� ĮȞĮĲȡȑȟĲİ� ıĲȘȞ�
ʌĮȡȐȖȡĮĳȠ�©ȇȣșȝȓıİȚȢ�ȡĮįȚȠĳȫȞȠȣª�ıĲȘȞ�
İȞȩĲȘĲĮ�©ȇȣșȝȓıİȚȢ�ıȣıĲȒȝĮĲȠȢª�

©'5�,QWHUUXSW«ª��ĮȞĮȝİĲȐįȠıȘ�
İȚįȒıİȦȞ�
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ�� İʌȚĲȡȑʌİĲĮȚ�Ș�ĮȣĲȩȝĮĲȘ�ĮțȡȩĮıȘ�İȚ�
įȒıİȦȞ� țĮĲȐ� ĲȘ� ȝİĲȐįȠıȒ� ĲȠȣȢ� Įʌȩ� ȠȡȚ�
ıȝȑȞȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�©)0ª�Ȓ�
©'5ª�
ǼȐȞ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȜȑȟİĲİ�ȐȜȜİȢ�ʌȘȖȑȢ��Ș�
ȝİĲȐįȠıȘ�ĲȠȣ�İʌȚȜİȖȝȑȞȠȣ�ĲȪʌȠȣ�įİȜĲȓȠȣ�șĮ�
įȚĮțȩʌĲİȚ�ĲȘȞ�ĮȞȐȖȞȦıȘ�ĲȦȞ�ȐȜȜȦȞ�ʌȘȖȫȞ�
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĮȣĲȒ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ��ĮȞĮĲȡȑȟĲİ�ıĲȚȢ�ʌȜȘ�
ȡȠĳȠȡȓİȢ�ıĲȠ�©'5�,QWHUUXSW«ª�ıĲȘȞ�İȞȩĲȘĲĮ�
©ȇȣșȝȓıİȚȢ�ıȣıĲȒȝĮĲȠȢª�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
(FRXWHU�OD�UDGLR��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ǼʌȚȜȠȖȒ�ıĲĮșȝȠȪ
ǼʌȚȜȑȟĲİ� ĲȘȞ� İʌȚșȣȝȘĲȒ� ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�
�)0���)0���'5���'5��Ȓ�$0��ʌĮĲȫȞĲĮȢ�įȚĮ�
įȠȤȚțȐ�ĲȠ�ʌȜȒțĲȡȠ�&�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ�
±� ĮȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

ȒȤȠȣ��ʌİȡȚıĲȡȑȥĲİ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑıĲİ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİ�
ȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ��ĮȞȐ�
ȜȠȖĮ�ȝİ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠ�
ȞȚȠȪ��ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȠ�țȠȣȝʌȓ�%,�Ȓ�%&1�
ȖȚĮ�ȞĮ�ȝİĲĮțȚȞȘșİȓĲİ�ıĲȘ�ȜȓıĲĮ�ĲȦȞ�ȡĮįȚȠ�
ĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�)0�'5�Ȓ�$0�

±� ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�*�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ� ȖȚĮ� ȞĮ� ȝİĲĮțȚȞȘșİȓĲİ�
ȝİĲĮȟȪ� ĲȦȞ� ıȣȤȞȠĲȒĲȦȞ� )0�$0� Ȓ� ĲȦȞ�
ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�'5�

ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
±� ĮȡȤȓȗİȚ�Ș�ĮȣĲȩȝĮĲȘ�İȞȘȝȑȡȦıȘ�ĲȘȢ�ȜȓıĲĮȢ�

ĲȦȞ� İʌȓȖİȚȦȞ� ȥȘĳȚĮțȫȞ� ȡĮįȚȠĳȦȞȚțȫȞ�
ıĲĮșȝȫȞ�ıĲȘȞ�ʌİȡȚȠȤȒ�ıĮȢ��ȈĲȘȞ�ȠșȩȞȘ�
İȝĳĮȞȓȗİĲĮȚ� ĲȠ� ȝȒȞȣȝĮ� ©8SGDWLQJ� '5�
/LVWª�

ȂȩȜȚȢ�ȠȜȠțȜȘȡȦșİȓ�Ș�ĮȣĲȩȝĮĲȘ�ıȐȡȦıȘ�ıȣ�
ȤȞȠĲȒĲȦȞ��ĲȠ�ȝȒȞȣȝĮ�©'5�/LVW�XSGDWHGª�İȝ�
ĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�
ȈȘȝİȓȦıȘ�� �ȂʌȠȡİȓĲİ�İʌȓıȘȢ�ȞĮ�İȞȘȝİȡȫ�
ıİĲİ�ĲȘ�ȜȓıĲĮ�ȡĮįȚȠĳȫȞȠȣ�'5�ʌȚȑȗȠȞĲĮȢ�ʌĮ�
ȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�&�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�

īȚĮ� ȞĮ� İȞĮȜȜȐȟİĲİ� Įʌȩ� ȝȚĮ� ĮʌȠșȘțİȣȝȑȞȘ�
ıȣȤȞȩĲȘĲĮ�ıĲĮșȝȠȪ�ıİ�ȐȜȜȘ��ʌȚȑıĲİ�ȑȞĮ�Įʌȩ�
ĲĮ�ʌȜȒțĲȡĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�*�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
ȈȘȝİȓȦıȘ�� �ȂʌȠȡİȓĲİ�İʌȓıȘȢ�ȞĮ�İȞȘȝİȡȫ�
ıİĲİ�ĲȘ�ȜȓıĲĮ�ȡĮįȚȠĳȫȞȠȣ�)0�ʌȚȑȗȠȞĲĮȢ�ʌĮ�
ȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�&�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�

©5HI��'5�/LVWª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȞȘȝİ�
ȡȫıİĲİ�ĲȘ�ȜȓıĲĮ�ȩȜȦȞ�ĲȦȞ�ıĲĮșȝȫȞ�'5�ĲȘȢ�
ʌİȡȚȠȤȒȢ�ȩʌȠȣ�ȕȡȓıțİıĲİ�
±� ǼȝĳĮȞȓıĲİ� ĲȠ� ȝİȞȠȪ� ȡȣșȝȓıİȦȞ� ʌȚȑȗȠ�

ȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ� ȒȤȠȣ�� ıĲȘ�ıȣȞȑȤİȚĮ�� ĮȞȐȜȠȖĮ�
ȝİ�ĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ��İʌȚ�
ȜȑȟĲİ�©ȇȐįȚȠª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�İʌȚȜȑȟĲİ�țĮȚ�ʌȚȑıĲİ�ĲĮ�
ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİȕĮȚ�
ȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�0%"�

±� ǼʌȚȜȑȟĲİ�©5HI��'5�/LVWª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�
țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�"0�ȜĮȕȒ�Ȓ�ʌȚȑıĲİ�ĲȠ�ʌȜȒ�
țĲȡȠ�ĲȠȣ�#$�ĲĮ�ʌȜȒțĲȡĮ�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�
ʌȚȑȗȠȞĲĮȢ�ĲȠ�0%"�ʌȜȒțĲȡȠ�
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ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
ȅįȘȖȩȢ�ʌȡȠȖȡȐȝȝĮĲȠȢ�©(3*ª��'5�
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ�� ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�ıĮȢ� İʌȚĲȡȑʌİȚ� ĲȘȞ�
İȝĳȐȞȚıȘ� ĲȠȣ� ʌȡȠȖȡȐȝȝĮĲȠȢ� ĲȦȞ� İțʌȠ�
ȝʌȫȞ�ʌȠȣ�ʌȡȩțİȚĲĮȚ�ȞĮ�ȝİĲĮįȠșȠȪȞ�ʌȡȠıİ�
ȤȫȢ�Įʌȩ�ĲȠȞ�ıĲĮșȝȩ�
ȈȘȝİȓȦıȘ��ǹȣĲȑȢ� ȠȚ�ʌȜȘȡȠĳȠȡȓİȢ� įȚĮĲȓșİ�
ȞĲĮȚ�ȝȩȞȠ�ȖȚĮ�ĲȚȢ�ĲȡİȚȢ�İʌȩȝİȞİȢ�ȤȡȠȞȠșȣȡȓ�
įİȢ�ĲȠȣ�İʌȚȜİȖȝȑȞȠȣ�ıĲĮșȝȠȪ�

ǼȝĳȐȞȚıȘ�ȡĮįȚȠțİȚȝȑȞȦȞ
īȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ�ĲȠ�ȝİȞȠȪ�țİȚȝȑȞȠȣ��ʌȚȑıĲİ�
ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌȜȒțĲȡȠ�#%�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ʌȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ� ĲȠ�
ʌȜȒțĲȡȠ�!� ıĲȘȞ�ȠșȩȞȘ��ȅȚ� įȚĮșȑıȚȝİȢ� ȜİȚ�
ĲȠȣȡȖȓİȢ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©5DGLRWH[Wª�
±� ©(3*ª�
ȈȘȝİȓȦıȘ��ǹȞ�įİȞ�ʌĮȡȑȤİĲĮȚ�țĮȝȓĮ�ʌȜȘȡȠ�
ĳȠȡȓĮ��ĲȠ�ȝȒȞȣȝĮ�©ȀĮȝȓĮ�ʌȜȘȡȠĳȠȡȓĮª�İȝ�
ĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�

ȆȜȘȡȠĳȠȡȓİȢ�țİȚȝȑȞȠȣ�©5DGLRWH[Wª��)0�
ȅȡȚıȝȑȞȠȚ�ȡĮįȚȠĳȦȞȚțȠȓ�ıĲĮșȝȠȓ�)0�ȝİĲĮ�
įȓįȠȣȞ�țİȚȝİȞȚțȑȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȑȢ�ȝİ�
ĲȠ� ʌȡȩȖȡĮȝȝĮ� țĮĲȐ� ĲȘȞ� ĮțȡȩĮıȘ� �ʌĮȡĮ�
įİȓȖȝĮĲȠȢ�ȤȐȡȘ��ĲȠȞ�ĲȓĲȜȠ�İȞȩȢ�ĲȡĮȖȠȣįȚȠȪ��
ĲȠ�ȩȞȠȝĮ�ĲȠȣ�țĮȜȜȚĲȑȤȞȘ��
ȈȘȝİȓȦıȘ��ĮȣĲȑȢ�ȠȚ�ʌȜȘȡȠĳȠȡȓİȢ�İȓȞĮȚ�įȚĮ�
șȑıȚȝİȢ�ĮʌȠțȜİȚıĲȚțȐ�ıİ�ȠȡȚıȝȑȞȠȣȢ�ȡĮįȚȠ�
ĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�
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ȉȠ� ȘȤȠıȪıĲȘȝȐ�ıĮȢ� įȚĮșȑĲİȚ� İȚıȩįȠȣȢ� ȖȚĮ�
ĲȘ�ıȪȞįİıȘ�ȝȓĮȢ�Ȓ�ʌİȡȚııȩĲİȡȦȞ�İȟȦĲİȡȚ�
țȫȞ� ʌȘȖȫȞ� ȒȤȠȣ� �ıȣıțİȣȒ� ȝȞȒȝȘȢ� 86%��
ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�03���%OXHWRRWK��
ĳȠȡȘĲȒ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ��ț�Ȝʌ���
ǲȤİĲİ�ıĲȘ�įȚȐșİıȒ�ıĮȢ�ȝȓĮ�ȝİȖȐȜȘ�ʌȠȚțȚȜȓĮ�
İʌȚȜȠȖȫȞ�ȖȚĮ�ȞĮ�ıȣȞįȑıİĲİ�ĲȘ�ĳȠȡȘĲȒ�ıĮȢ�
ıȣıțİȣȒ�
±� șȪȡĮ�86%�
±� ȆȡȓȗĮ�-DFN��
±� ȈȪȞįİıȘ�%OXHWRRWK��
ȈȘȝİȓȦıȘ��ȠȚ�ĲȪʌȠȚ�ĲȦȞ�ȕȠȘșȘĲȚțȫȞ�ʌȘȖȫȞ�
ȒȤȠȣ�ȝʌȠȡȠȪȞ�ȞĮ�İȓȞĮȚ�03���:0$�țĮȚ�$$&�

ĬȪȡĮ�86%
ȈȪȞįİıȘ
ȈȣȞįȑıĲİ�ĲȘ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�03��
Ȓ� ĲȘ�ıȣıțİȣȒ�ȝȞȒȝȘȢ�86%�ıĲȘȞ�ȣʌȠįȠȤȒ�
86%�
ȂȩȜȚȢ�Ș�ʌȡȓȗĮ�ĲȘȢ�ıȣıțİȣȒȢ�ıȣȞįİșİȓ��ĮʌİȚ�
țȠȞȓȗİĲĮȚ�ĮȣĲȩȝĮĲĮ�ĲȠ�ȝȠȣıȚțȩ�țȠȝȝȐĲȚ�ʌȠȣ�
ĮȞĮʌĮȡȐȖİĲĮȚ�

ǼȄȍȉǼȇǿȀǼȈ�ȆǾīǼȈ�ǾȋȅȊ������

ȋȡȒıȘ
±�ȈȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�03���
ǹĳȠȪ� ȑȤİĲİ� ıȣȞįȑıİȚ� ĲȘ� ıȣıțİȣȒ� ĮȞĮʌĮ�
ȡĮȖȦȖȒȢ�03���șĮ�ȝʌȠȡİȓĲİ�ȞĮ�ȑȤİĲİ�ʌȡȩ�
ıȕĮıȘ�ıĲĮ�ȝİȞȠȪ�ĲȘȢ�ıȣıțİȣȒȢ�Įʌȩ�ĲȠ�ȘȤȠ�
ıȪıĲȘȝȐ�ıĮȢ�
ȉȠ�ıȪıĲȘȝĮ�ĮʌȠșȘțİȪİȚ� ĲȚȢ� ȜȓıĲİȢ�ĮȞĮʌĮ�
ȡĮȖȦȖȒȢ�Įʌȩ� ĲȘ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�
03��
±�86%�NH\�
Ǿ�ĮȞĮʌĮȡĮȖȦȖȒ�ĲȦȞ�ĮȡȤİȓȦȞ�ȒȤȠȣ�ȟİțȚȞȐ�
ĮȣĲȩȝĮĲĮ�

īȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲĮ�įȚĮȖȡȐȝ�
ȝĮĲĮ� įȑȞįȡȠȣ� ĲȦȞ� ĮȡȤİȓȦȞ� ȖȚĮ� ĲȘȞ� ʌȘȖȒ�
ȒȤȠȣ�ʌȠȣ�įȚĮșȑĲİĲİ�� ĮȞȐȜȠȖĮ�ȝİ� ĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��ʌİȡȚıĲȡȑȥĲİ�țĮȚ�
ʌȚȑıĲİ�ĲȠ�ʌİȡȚıĲȡİĳȩȝİȞȠ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑıĲİ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�

ĭȩȡĲȚıȘ�ȝȑıȦ�ĲȘȢ�șȪȡĮȢ�86%
ȂȩȜȚȢ�Ƞ�ıȪȞįİıȝȠȢ�86%�ĲȘȢ�ĳȠȡȘĲȒȢ�ıȣ�
ıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ�ıȣȞįİșİȓ�ıĲȘ�
șȪȡĮ� 86%� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� ʌȠȜȣȝȑıȦȞ��
ȝʌȠȡİȓĲİ�ȞĮ�ĳȠȡĲȓıİĲİ�Ȓ�ȞĮ�İʌĮȞĮĳȠȡĲȓıİĲİ�
ĲȘ�ȝʌĮĲĮȡȓĮ�țĮĲȐ�ĲȘ�ȤȡȒıȘ�
ȈȘȝİȓȦıȘ�� ȝİȡȚțȑȢ� ıȣıțİȣȑȢ� įİȞ�
İʌĮȞĮĳȠȡĲȓȗȠȞĲĮȚ� țĮȚ� įİȞ� įȚĮĲȘȡȠȪȞ� ĲȘ�
ıĲȐșȝȘ�ĳȩȡĲȚıȘȢ�ȩĲĮȞ�ıȣȞįȑȠȞĲĮȚ�ıĲȘ�șȪȡĮ�
86%�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
ȈȘȝİȓȦıȘ���ĮȞĮĲȡȑȟĲİ�ĲȚȢ�İȞȩĲȘĲİȢ�©ȉȣȤĮȓĮ�
ĮȞĮʌĮȡĮȖȦȖȒª� țĮȚ� ©ǼʌĮȞȐȜȘȥȘª� ȖȚĮ� ĲȚȢ�
ȜİȚĲȠȣȡȖȓİȢ�ĲȣȤĮȓĮȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�țĮȚ�İʌĮ�
ȞȐȜȘȥȘȢ�
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ȊʌȠįȠȤȒ�-DFN
ȈȪȞįİıȘ
ȋȡȘıȚȝȠʌȠȚȫȞĲĮȢ�țĮĲȐȜȜȘȜȠ�țĮȜȫįȚȠ��įİȞ�
ʌĮȡȑȤİĲĮȚ���ıȣȞįȑıĲİ�ĲȘȞ�ȣʌȠįȠȤȒ�-DFN�ĲȘȢ�
ȕȠȘșȘĲȚțȒȢ�İȚıȩįȠȣ�#&�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ� ȝİ� ĲȘȞ� ȣʌȠįȠȤȒ� ĮțȠȣıĲȚ�
țȫȞ�ĲȘȢ�ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�ȒȤȠȣ��ıȣȞȒșȦȢ�
ȕȪıȝĮ�-DFN������PP��
ȈȘȝİȓȦıȘ��ǻİȞ�ȝʌȠȡİȓĲİ�ȞĮ�İʌȚȜȑȟİĲİ� ȑȞĮ�
ȝȠȣıȚțȩ�țȠȝȝȐĲȚ�ĮʌİȣșİȓĮȢ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�
ȒȤȠȣ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ��īȚĮ�ȞĮ�įȚĮȜȑȟİĲİ�
țȐʌȠȚȠ�ȝȠȣıȚțȩ�țȠȝȝȐĲȚ��ʌȡȑʌİȚ�ȞĮ�ȤȡȘıȚ�
ȝȠʌȠȚȒıİĲİ�ĮʌİȣșİȓĮȢ�ĲȘ�ĳȠȡȘĲȒ�ıȣıțİȣȒ�
ȒȤȠȣ�ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�

ȋȡȒıȘ
ȈĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�İȝĳĮȞȓȗİ�
ĲĮȚ�ȝȩȞȠ�Ș�ȑȞįİȚȟȘ�©$8;ª��ǻİȞ�İȝĳĮȞȓȗİĲĮȚ�
țĮȝȓĮ�ʌȜȘȡȠĳȠȡȓĮ�ıȤİĲȚțȐ�ȝİ�ĲȠ�ȩȞȠȝĮ�ĲȠȣ�
țĮȜȜȚĲȑȤȞȘ�Ȓ�ĲȠȞ�ĲȓĲȜȠ�ĲȠȣ�țȠȝȝĮĲȚȠȪ�
ȈȘȝİȓȦıȘ��īȚĮ�ȞĮ�ʌȡȠıĮȡȝȩıİĲİ�ĲȘȞ�İȣĮȚ�
ıșȘıȓĮ�ĲȘȢ�ȣʌȠįȠȤȒȢ�-DFN��ĮȞĮĲȡȑȟĲİ�ıĲȘȞ�
İȞȩĲȘĲĮ�©ȇȣșȝȓıİȚȢ�ıȣıĲȒȝĮĲȠȢª�

ȈȪȞįİıȘ
īȚĮ�ȝȚĮ�ȒįȘ�ıȣȖȤȡȠȞȚıȝȑȞȘ�ıȣıțİȣȒ��ʌȡĮȖ�
ȝĮĲȠʌȠȚȒıĲİ�ĲȚȢ�ĮțȩȜȠȣșİȢ�İȞȑȡȖİȚİȢ�
±� İȞİȡȖȠʌȠȚȒıĲİ� ĲȘ� ıȪȞįİıȘ� %OXHWRRWK��

ıĲȘ� ĳȠȡȘĲȒ� ıȣıțİȣȒ� ĮȞĮʌĮȡĮȖȦȖȒȢ�
ȒȤȠȣ�țĮȚ�ĳȡȠȞĲȓıĲİ� ȞĮ� İȓȞĮȚ� ȠȡĮĲȒ�Įʌȩ�
ȐȜȜİȢ�ıȣıțİȣȑȢ� �ĮȞĮĲȡȑȟĲİ�ıĲȠ�İȖȤİȚȡȓ�
įȚȠ�ĲȘȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ��

±� İʌȚȜȑȟĲİ�ĲȘȞ�ʌȘȖȒ�ȒȤȠȣ�%OXHWRRWK��ʌȚȑ�
ȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�$�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�țȠȣȝʌȓ�#"�ıĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�

ǹȞĮʌĮȡĮȖȦȖȒ�ȝȠȣıȚțȫȞ�
țȠȝȝĮĲȚȫȞ�Įʌȩ�ıȣıțİȣȒ�
%OXHWRRWK�
īȚĮ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ȝȚĮ�%OXHWRRWK��ȥȘ�
ĳȚĮțȒ�ıȣıțİȣȒ�ʌȡȑʌİȚ�ȞĮ�ĲȘȞ�ĮȞĲȚıĲȠȚȤȓıİĲİ�
ıĲȠ�ȩȤȘȝĮ�țĮĲȐ�ĲȘȞ�ʌȡȫĲȘ�ȤȡȒıȘ�ĲȘȢ��ĮȞĮ�
ĲȡȑȟĲİ�ıĲȚȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıĲȘȞ�ʌĮȡȐȖȡĮĳȠ�
©ȁİȚĲȠȣȡȖȓĮ� %OXHWRRWK�ª� ıĲȘȞ� İȞȩĲȘĲĮ�
©īİȞȚțȒ�ʌİȡȚȖȡĮĳȒª��
Ǿ� ĮȞĲȚıĲȠȓȤȚıȘ� İʌȚĲȡȑʌİȚ� ıĲȠ� ȘȤȠıȪıĲȘȝĮ�
ȞĮ� ĮȞĮȖȞȦȡȓıİȚ� țĮȚ� ȞĮ� ĮʌȠșȘțİȪıİȚ� ȝȚĮ�
ȥȘĳȚĮțȒ�ıȣıțİȣȒ�%OXHWRRWK��
ȈȘȝİȓȦıȘ�� İȐȞ� Ș� ȥȘĳȚĮțȒ� ıȣıțİȣȒ� ıĮȢ�
%OXHWRRWK��įȚĮșȑĲİȚ�ȜİȚĲȠȣȡȖȓİȢ�ĲȘȜİĳȫȞȠȣ�
țĮȚ�ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ��
Ș�ĮȞĲȚıĲȠȓȤȚıȘ�ȝȓĮȢ�Įʌȩ�ĮȣĲȑȢ�ĲȚȢ�ȜİȚĲȠȣȡȖȓİȢ�
șĮ�ĮȞĲȚıĲȠȚȤȓıİȚ�ĮȣĲȩȝĮĲĮ�țĮȚ�ĲȘȞ�ȐȜȜȘ�

ǼȄȍȉǼȇǿȀǼȈ�ȆǾīǼȈ�ǾȋȅȊ������

ȋİȚȡȚıĲİȓĲİ�ĲȘ�ĳȠȡȘĲȒ�ıȣıțİȣȒ�
ȒȤȠȣ�ȩĲĮȞ�ȠȚ�ıȣȞșȒțİȢ�țȣțȜȠ�
ĳȠȡȓĮȢ�ıĮȢ�ĲȠ�İʌȚĲȡȑʌȠȣȞ�
ĭȡȠȞĲȓıĲİ� Ș� ĳȠȡȘĲȒ� ıȣıțİȣȒ�

ȒȤȠȣ� ȞĮ� İȓȞĮȚ� ĲĮțĲȠʌȠȚȘȝȑȞȘ� İȞȫ�ȠįȘ�
ȖİȓĲİ��țȓȞįȣȞȠȢ�İțĲȓȞĮȟȘȢ�ıİ�ʌİȡȓʌĲȦıȘ�
ĮʌȩĲȠȝȠȣ� ĳȡİȞĮȡȓıȝĮĲȠȢ� Ȓ� ıİ� ʌİȡȓ�
ʌĲȦıȘ�ȕȓĮȚȘȢ�ıȪȖțȡȠȣıȘȢ��
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ǼȄȍȉǼȇǿȀǼȈ�ȆǾīǼȈ�ǾȋȅȊ������
ȋȡȒıȘ
Ǿ� ĳȠȡȘĲȒ� ıȣıțİȣȒ� ĮȞĮʌĮȡĮȖȦȖȒȢ� ȒȤȠȣ�
ʌȡȑʌİȚ� ȞĮ� ıȣȞįİșİȓ� ıĲȠ� ȘȤȠıȪıĲȘȝĮ� ȖȚĮ�
ȞĮ� İʌȚĲȡĮʌİȓ� Ș� ʌȡȩıȕĮıȘ� ıİ� ȩȜİȢ� ĲȚȢ�
ȜİȚĲȠȣȡȖȓİȢ�
ȈȘȝİȓȦıȘ�� țĮȝȓĮ� ȥȘĳȚĮțȒ� ıȣıțİȣȒ� įİȞ�
ȝʌȠȡİȓ�ȞĮ�ıȣȞįİșİȓ�ıĲȠ�ȘȤȠıȪıĲȘȝĮ��İțĲȩȢ�
țĮȚ�İȐȞ�ȑȤİȚ�ʌȡȠȘȖȠȣȝȑȞȦȢ�ĮȞĲȚıĲȠȚȤȚıĲİȓ�
ȂȩȜȚȢ� Ș� ȥȘĳȚĮțȒ� ĳȠȡȘĲȒ� ıȣıțİȣȒ�
%OXHWRRWK��ıȣȞįİșİȓ��ȝʌȠȡİȓĲİ�ȞĮ�ĲȘ�ȤİȚȡȚ�
ıĲİȓĲİ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�ĲȠȣ�ĮȣĲȠțȚȞȒ�
ĲȠȣ�ıĮȢ�
īȚĮ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�ʌĮȪıȘ� ĲȠȣ�țȠȝ�
ȝĮĲȚȠȪ�ȒȤȠȣ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#+�Ȓ�ʌȚȑıĲİ�
ĲĮȣĲȩȤȡȠȞĮ�ĲĮ�ʌȜȒțĲȡĮ�#*�țĮȚ�#!�ıĲȠ�ȤİȚ�
ȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ��ʌȚȑıĲİ�
ȟĮȞȐ�ȖȚĮ�ȞĮ�ıȣȞİȤȓıİĲİ�ĲȘȞ�ĮȞĮʌĮȡĮȖȦȖȒ��
ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�*�ıĲȠ�țĮȞĲȡȐȞ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ� Ȓ� ʌİȡȚıĲȡȑȥĲİ� ĲȠ� țȠȝȕȓȠ� %,�
Ȓ�%&�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�ȖȚĮ�ȞĮ�ȝİĲĮțȚȞȘ�
șİȓĲİ�ıĲȠ�İʌȩȝİȞȠ�Ȓ�ĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�țȠȝ�
ȝȐĲȚ�
ȈȘȝİȓȦıȘ��ȅ�ĮȡȚșȝȩȢ�ĲȦȞ�įȚĮșȑıȚȝȦȞ�ȜİȚ�
ĲȠȣȡȖȚȫȞ�ʌȠȚțȓȜİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�İȓįȠȢ�ĲȘȢ�
ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�țĮȚ�ĲȘ�ıȣȝȕĮĲȩĲȘĲȐ�ĲȘȢ�
ȝİ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�
ȈȘȝİȓȦıȘ��Ȉİ�ȚįȚĮȓĲİȡİȢ�ʌİȡȚʌĲȫıİȚȢ��ıȣȝ�
ȕȠȣȜİȣșİȓĲİ�ĲȚȢ�ȠįȘȖȓİȢ�ȤȡȒıȘȢ�ĲȠȣ�İȟȠʌȜȚ�
ıȝȠȪ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�ȖȚĮ�ȞĮ�ȠȜȠțȜȘȡȫ�
ıİĲİ�ĲȘ�įȚĮįȚțĮıȓĮ�ıȪȞįİıȘȢ�

ȆȚȑıĲİ�ȟĮȞȐ�ĲȠ���Ȓ�ĲȠ���ıĲȠ�ʌȜȘțĲȡȠȜȩȖȚȠ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�%+�
ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�ȖȚĮ�Įʌİ�
ȞİȡȖȠʌȠȓȘıȘ� ĲȘȢ� ĲȣȤĮȓĮȢ� ĮȞĮʌĮȡĮȖȦȖȒȢ��
ȉȠ�ıȪȝȕȠȜȠ�0,;�#�ıȕȒȞİȚ�
Ǿ� ĲȣȤĮȓĮ� ĮȞĮʌĮȡĮȖȦȖȒ� ĮʌİȞİȡȖȠʌȠȚİȓĲĮȚ�
ĮȣĲȩȝĮĲĮ�ȝİ�ĲȘȞ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ�țĮȚ�ĲȘȞ�ĮʌȠıȪȞįİıȘ�ĲȘȢ�ʌȘȖȒȢ�
ȒȤȠȣ�

ȉȣȤĮȓĮ�ĮȞĮʌĮȡĮȖȦȖȒ�0L[
ȆȚȑıĲİ�ĲȠ���Ȓ�ĲȠ���ıĲȠ�ʌȜȘțĲȡȠȜȩȖȚȠ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ� Ȓ�ʌȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�%+� ıĲȘȞ�
ʌȡȩıȠȥȘ� ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ� ȖȚĮ� ĲȣȤĮȓĮ�
ĮȞĮʌĮȡĮȖȦȖȒ�ȩȜȦȞ�ĲȦȞ�țȠȝȝĮĲȚȫȞ�
ȈĲȘȞ�ȠșȩȞȘ�İȝĳĮȞȓȗİĲĮȚ�ĲȠ�ıȪȝȕȠȜȠ�0,;�#��
ǲȞĮ�ȝȠȣıȚțȩ�țȠȝȝȐĲȚ�İʌȚȜȑȖİĲĮȚ�ĮȝȑıȦȢ�ȝİ�
ĲȣȤĮȓĮ�ıİȚȡȐ��ȉȠ�ʌȑȡĮıȝĮ�Įʌȩ�ĲȠ�ȑȞĮ�ȝȠȣ�
ıȚțȩ� țȠȝȝȐĲȚ� ıĲȠ� ȐȜȜȠ� ȖȓȞİĲĮȚ� ȝİ� ĲȣȤĮȓĮ�
ıİȚȡȐ�

�
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ǼȄȍȉǼȇǿȀǼȈ�ȆǾīǼȈ�ǾȋȅȊ������

ǼʌĮȞȐȜȘȥȘ�©537ª
ȆȚȑıĲİ� ĲȠ� �� Ȓ� ĲȠ� �� ıĲȠ� ʌȜȘțĲȡȠȜȩȖȚȠ� ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ� ȖȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�İʌĮȞȐȜȘȥȘȢ��ȈĲȘȞ�ȠșȩȞȘ�İȝĳĮ�
ȞȓȗİĲĮȚ�ĲȠ�ıȪȝȕȠȜȠ�537�%�
īȚĮ�ȞĮ�ĲȘȞ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ��ʌȚȑıĲİ�ȟĮȞȐ�
ĲȠ���Ȓ�ĲȠ���ıĲȠ�ʌȜȘțĲȡȠȜȩȖȚȠ��ȉȠ�ıȪȝȕȠȜȠ�
537�%�ıȕȒȞİȚ�
ȈȘȝİȓȦıȘ�� İȐȞ� ȑȤİȚ� İȞİȡȖȠʌȠȚȘșİȓ� Ș� ȜİȚ�
ĲȠȣȡȖȓĮ�ĲȣȤĮȓĮȢ�ĮȞĮʌĮȡĮȖȦȖȒȢ��Ș�İȞİȡȖȠ�
ʌȠȓȘıȘ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�İʌĮȞȐȜȘȥȘȢ�șĮ�ĲȘȞ�
ĮʌİȞİȡȖȠʌȠȚȒıİȚ�� ȉȠ� ıȪȝȕȠȜȠ� 0,;� #� șĮ�
ıȕȒıİȚ�țĮȚ�șĮ�ĮȞȐȥİȚ�ĲȠ�ıȪȝȕȠȜȠ�537�%�

ȋİȚȡȚıĲİȓĲİ�ĲȘ�ĳȠȡȘĲȒ�ıȣıțİȣȒ�
ȒȤȠȣ�ȩĲĮȞ�ȠȚ�ıȣȞșȒțİȢ�țȣțȜȠ�
ĳȠȡȓĮȢ�ıĮȢ�ĲȠ�İʌȚĲȡȑʌȠȣȞ�
ĭȡȠȞĲȓıĲİ� Ș� ĳȠȡȘĲȒ� ıȣıțİȣȒ�

ȒȤȠȣ� ȞĮ� İȓȞĮȚ� ĲĮțĲȠʌȠȚȘȝȑȞȘ� İȞȫ�ȠįȘ�
ȖİȓĲİ��țȓȞįȣȞȠȢ�İțĲȓȞĮȟȘȢ�ıİ�ʌİȡȓʌĲȦıȘ�
ĮʌȩĲȠȝȠȣ� ĳȡİȞĮȡȓıȝĮĲȠȢ� Ȓ� ıİ� ʌİȡȓ�
ʌĲȦıȘ�ȕȓĮȚȘȢ�ıȪȖțȡȠȣıȘȢ��

� �

ȁİȚĲȠȣȡȖȓĮ�ĮȞĮʌĮȡĮȖȦȖȒȢ
ǲȞĮ�ıȪȝȕȠȜȠ�&�3/$<��3$86(�Ȓ�6723�ȣʌȠ�
įİȚțȞȪİȚ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĮȞĮʌĮȡĮȖȦȖȒȢ�

ȆĮȪıȘ
īȚĮ� ʌȡȠıȦȡȚȞȒ� ıȓȖĮıȘ� ĲȠȣ� ȒȤȠȣ�� ʌȚȑıĲİ�
ĲĮȣĲȩȤȡȠȞĮ�ĲĮ�ʌȜȒțĲȡĮ�#*�țĮȚ�#!�ıĲȠ�ȤİȚ�
ȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȠȣ�ĲȚȝȠȞȚȠȪ��Ȓ�ʌȚȑıĲİ�
ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌȜȒțĲȡȠ�#+�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�
țȠȜȫȞĮȢ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ĮʌİȞİȡȖȠʌȠȚİȓĲĮȚ�İȐȞ�ĮȜ�
ȜȐȟİĲİ�ĲȘȞ�ȑȞĲĮıȘ�ȒȤȠȣ�Ȓ�ĲȘȞ�ʌȘȖȒ�Ȓ�İȐȞ�ȝİ�
ĲĮįȠșİȓ�ȑȞĮ�ĮȣĲȩȝĮĲȠ�įİȜĲȓȠ�İȚįȒıİȦȞ�
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ȈȊīȋȇȅȃǿȈȂȅȈ��ǹȆȅȈȊīȋȇȅȃǿȈȂȅȈ�ȉǾȁǼĭȍȃȅȊ������
ȈȪȞįİıȘ�%OXHWRRWK�
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ıȣıĲȒ�
ȝĮĲȠȢ�%OXHWRRWK���ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��İʌȚȜȑȟĲİ�%OXHWRRWK�ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌİȡȚıĲȡȠ�
ĳȚțȩ� țȠȣȝʌȓ�"� Ȓ� İʌȚȜȑȟĲİ�%OXHWRRWK�ʌȚȑȗȠ�
ȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�
ʌȜȒțĲȡȠ�%"��ıĲȘ�ıȣȞȑȤİȚĮ�İʌȚȜȑȟĲİ�©ǼȞİȡȖ�ª�Ȓ�
©ǹʌİȞİȡȖ�ª�

ȈȣȖȤȡȠȞȚıȝȩȢ�ĲȘȜİĳȫȞȠȣ
īȚĮ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȠ�ıȪıĲȘȝĮ�KDQGV�
IUHH��ĮȞĲȚıĲȠȚȤȓıĲİ�ĲȠ�ĲȘȜȑĳȦȞȠ�%OXHWRRWK��
ȝİ�ĲȠ�ȘȤȠıȪıĲȘȝȐ�ıĮȢ��ǺİȕĮȚȦșİȓĲİ�ȩĲȚ� ĲȠ�
ȘȤȠıȪıĲȘȝĮ� țĮȚ� ĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ� ȑȤȠȣȞ�
İȞİȡȖȠʌȠȚȘșİȓ��ȩĲȚ�ĲȠ�%OXHWRRWK��İȓȞĮȚ�İȞİȡ�
ȖȠʌȠȚȘȝȑȞȠ� ıĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ� țĮȚ� ȩĲȚ� Ș�
țĮĲȐıĲĮıȒ� ĲȠȣ� ȑȤİȚ� ȡȣșȝȚıĲİȓ� ıİ� �ȠȡĮĲȩ��
�ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�ȕȚȕȜȓȠ�ȤȡȒıȘȢ�ĲȠȣ�ĲȘȜİ�
ĳȫȞȠȣ�ıĮȢ��
Ǿ� ĮȞĲȚıĲȠȓȤȚıȘ� İʌȚĲȡȑʌİȚ� ıĲȠ� ȘȤȠıȪıĲȘȝĮ�
ȞĮ�ĮȞĮȖȞȦȡȓıİȚ�țĮȚ�ȞĮ�ĮʌȠșȘțİȪıİȚ�ȝȚĮ�ıȣ�
ıțİȣȒ�ĲȘȜİĳȫȞȠȣ�
ȂʌȠȡİȓĲİ�ȞĮ�ĮȞĲȚıĲȠȚȤȓıİĲİ�ȝȑȤȡȚ�ʌȑȞĲİ�ĲȘ�
ȜȑĳȦȞĮ��ĮȜȜȐ�ȝȩȞȠ�ȑȞĮ�ȝʌȠȡİȓ�ȞĮ�İȓȞĮȚ�țȐșİ�
ĳȠȡȐ�ıȣȞįİįİȝȑȞȠ�ıĲȠ�ȘȤȠıȪıĲȘȝĮ�
ȂʌȠȡİȓĲİ�ȞĮ�İțĲİȜȑıİĲİ�ıȪȗİȣȟȘ�ȝȑıȦ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�țĮȚ�ȝȑıȦ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
ıĮȢ�

3DLU�GHYLFH

6FDQ�GHYLFHV

6HO��'HYLFH

ǹȞĲȚıĲȠȓȤȚıȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�
%OXHWRRWK��ȝİ�ĲȠ�ȘȤȠıȪıĲȘȝĮ�Įʌȩ�ĲȠ�
ȘȤȠıȪıĲȘȝĮ
Ȃİ�ĮȣĲȩ�ĲȠȞ�ĲȡȩʌȠ�ȝʌȠȡİȓĲİ�ȞĮ�İțĲİȜȑıİĲİ�
ĮȞĮȗȒĲȘıȘ�%OXHWRRWK��Įʌȩ�ĲȠ�ȘȤȠıȪıĲȘȝĮ�
īȚĮ�ıȪȗİȣȟȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�ȝİ�ĲȠ�ıȣȖțİțȡȚ�
ȝȑȞȠ�ĲȡȩʌȠ��İțĲİȜȑıĲİ�ĲĮ�İȟȒȢ�
±� İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ʌȚȑ�

ȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�#)��%#��%&�Ȓ�ĲȠ�%)�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�

±� ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ��İʌȚȜȑȟĲİ�©6FDQ�GHYLFHVª�ʌİȡȚıĲȡȑ�
ĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡİĳȩȝİȞȠ�
țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"��ǹȞȐȜȠȖĮ�
ȝİ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠ�
ȞȚȠȪ�� ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ� ĲȠ� ʌİȡȚıĲȡİĳȩ�
ȝİȞȠ�țȠȣȝʌȓ�%,�Ȓ�%&�

ǹȡȤȓȗİȚ� Ș� İțĲȑȜİıȘ� ĮȞĮȗȒĲȘıȘȢ�ıȣıțİȣȫȞ�
%OXHWRRWK�� İȞĲȩȢ� İȝȕȑȜİȚĮȢ� �Ș� ĮȞĮȗȒĲȘıȘ�
İȞįȑȤİĲĮȚ� ȞĮ� įȚĮȡțȑıİȚ� ȑȦȢ� ��� įİȣĲİȡȩȜİ�
ʌĲĮ���ȉȠ�ȝȒȞȣȝĮ��ǹȞĮȗȒĲȘıȘ����İȝĳĮȞȓȗİĲĮȚ�
ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
±� ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�

ȝĮĲȠȢ��İʌȚȜȑȟĲİ�ĲȠ�ĲȘȜȑĳȦȞȠ�ʌȠȣ�İʌȚșȣ�
ȝİȓĲİ� ȞĮ� ıȣȖȤȡȠȞȓıİĲİ� ʌİȡȚıĲȡȑĳȠȞĲĮȢ�
țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�
Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚ�
ȫıĲİ�ȝİ� ĲȠ�ʌȜȒțĲȡȠ�%"��ǹȞȐȜȠȖĮ�ȝİ� ĲȠ�
ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ� țȠȜȫȞĮ� ĲȠȣ� ĲȚȝȠȞȚȠȪ��
ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ� ĲȠ� ʌİȡȚıĲȡİĳȩȝİȞȠ�
țȠȣȝʌȓ�%,�Ȓ�%&�

±� ȝȩȜȚȢ� ĲȠ� ȝȒȞȣȝĮ� ©ȈȣȞįİįİȝȑȞȠª� İȝĳĮ�
ȞȚıĲİȓ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��Ș�
ıȣıțİȣȒ�%OXHWRRWK��ĮʌȠșȘțİȪİĲĮȚ�ĮȣĲȩ�
ȝĮĲĮ�țĮȚ�ıȣȞįȑİĲĮȚ�ıĲȠ�ȩȤȘȝĮ�
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ȈȊīȋȇȅȃǿȈȂȅȈ��ǹȆȅȈȊīȋȇȅȃǿȈȂȅȈ�ȉǾȁǼĭȍȃȅȊ������

ȉȠ�ıȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ�İȜİȪ�
șİȡĮ� ȤȑȡȚĮ� ȑȤİȚ� ĮʌȠțȜİȚıĲȚțȐ�
ȦȢ� ıĲȩȤȠ� ȞĮ� įȚİȣțȠȜȪȞİȚ� ĲȘȞ�
İʌȚțȠȚȞȦȞȓĮ�� ıȣȝȕȐȜȜȠȞĲĮȢ�

ıĲȘ�ȝİȓȦıȘ�ĲȦȞ�ʌĮȡĮȖȩȞĲȦȞ�țȚȞįȪȞȠȣ��
ȤȦȡȓȢ�ȩȝȦȢ�ȞĮ�İȖȖȣȐĲĮȚ�ĲȘȞ�ʌȜȒȡȘ�İȟȐ�
ȜİȚȥȒ�ĲȠȣȢ��ǼȓıĲİ�ȣʌȠȤȡİȦȝȑȞȠȚ�ȞĮ�ĲȘ�
ȡİȓĲİ�ĲȠȣȢ� ȚıȤȪȠȞĲİȢ�ȞȩȝȠȣȢ�ĲȘȢ�ȤȫȡĮȢ�
ȩʌȠȣ�ȕȡȓıțİıĲİ

ȂİĲȐ�Įʌȩ�İȟȒȞĲĮ�įİȣĲİȡȩȜİʌĲĮ��ĮȞ�įİȞ�țĮ�
ĲĮıĲİȓ� įȣȞĮĲȩȢ� Ƞ� ıȣȖȤȡȠȞȚıȝȩȢ�� İʌĮȞĮ�
ȜȐȕİĲİ� ĮȣĲȑȢ� ĲȚȢ� İȡȖĮıȓİȢ�� īȚĮ� ʌİȡȚııȩĲİ�
ȡİȢ� ʌȜȘȡȠĳȠȡȓİȢ�� ĮȞĮĲȡȑȟĲİ� ıĲȚȢ� ȠįȘȖȓİȢ�
ȤȡȒıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

ǹȞĲȚıĲȠȓȤȚıȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�
%OXHWRRWK��ȝİ�ĲȠ�ȘȤȠıȪıĲȘȝĮ�Įʌȩ�ĲȠ�
ĲȘȜȑĳȦȞȠ
Ǿ�ȝȑșȠįȠȢ�ĮȣĲȒ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İțĲİȜȑıİĲİ�
ȝȚĮ�ĮȞĮȗȒĲȘıȘ�%OXHWRRWK��Įʌȩ�ĲȠ�ĲȘȜȑĳȦȞȩ�
ıĮȢ�
īȚĮ� ȞĮ� ĮȞĲȚıĲȠȚȤȓıİĲİ� ĲȠ� ĲȘȜȑĳȦȞȩ�ıĮȢ� ȝİ�
ĮȣĲȒ�ĲȘ�ȝȑșȠįȠ��İțĲİȜȑıĲİ�ĲĮ�İȟȒȢ�
±� İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ʌĮ�

ĲȫȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�

±� ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ��İʌȚȜȑȟĲİ�©3DLU�GHYLFHª�ʌİȡȚıĲȡȑ�
ĳȠȞĲĮȢ� țĮȚ� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"��ĮȞȐȜȠȖĮ�
ȝİ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠ�
ȞȚȠȪ��ȝİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�%,�Ȓ�%&�

īȚĮ� ȜȩȖȠȣȢ�ĮıĳĮȜİȓĮȢ�� țȐȞİĲİ�
ĮȣĲȠȪȢ� ĲȠȣȢ� ȤİȚȡȚıȝȠȪȢ� ȝİ� ĲȠ�
ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�

±� ĲȠ�ȝȒȞȣȝĮ�©3OHDVH�UH�HQWHU�3LQª�İȝĳĮȞȓȗİ�
ĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�țĮȚ�ȟİțȚȞȐ�
ȝȚĮ�ĮȞĲȓıĲȡȠĳȘ�ȝȑĲȡȘıȘ�İȟȒȞĲĮ�įİȣĲİȡȠ�
ȜȑʌĲȦȞ�

ȉȠ�ȘȤȠıȪıĲȘȝĮ�İȓȞĮȚ�ʌȜȑȠȞ�ȠȡĮĲȩ�ıİ�ȐȜȜİȢ�
ıȣıțİȣȑȢ� %OXHWRRWK�� ȖȚĮ� ȑȞĮ� ʌİȡȓʌȠȣ�
ȜİʌĲȩ�
±� ǹȞĮȗȘĲȒıĲİ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�ʌȠȣ�ȣʌȠ�

įİȚțȞȪİĲĮȚ�ȝİ�ĲȠ�ȩȞȠȝĮ�©0<�&$5ª�ȤȡȘıȚ�
ȝȠʌȠȚȫȞĲĮȢ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�țĮȚ�țĮĲȩʌȚȞ�
İʌȚȜȑȟĲİ�ĲȠ��ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�İȖȤİȚȡȓįȚȠ�
ȤȡȒıĲȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ��

ȉȠ�ȝȒȞȣȝĮ�©0<�&$5�ıȣȞįİįİȝȑȞȠª�İȝĳĮȞȓ�
ȗİĲĮȚ�ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ȖȚĮ�ȞĮ�ıĮȢ�İȚįȠʌȠȚȒ�
ıİȚ�ȩĲȚ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�İȓȞĮȚ�ıȣȗİȣȖȝȑȞȠ�țĮȚ�
ıȣȞįİįİȝȑȞȠ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�
ǼȐȞ�Ș�ĮȞĲȚıĲȠȓȤȚıȘ�ĮʌȠĲȪȤİȚ�� Ș�ȠșȩȞȘ� ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ� İʌȚıĲȡȑĳİȚ� ıĲȠ� ȕĮıȚțȩ�
ȝİȞȠȪ�

ǼȐȞ� İʌȚĲİȣȤșİȓ� Ƞ� ȝȑȖȚıĲȠȢ� ĮȡȚșȝȩȢ� ĮȞĲȚ�
ıĲȠȚȤȓıİȦȞ�ĲȘȜİĳȫȞȦȞ�ȝİ�ĲȠ�ȘȤȠıȪıĲȘȝĮ��
șĮ�ʌȡȑʌİȚ�ȞĮ�țĮĲĮȡȖȒıİĲİ�ĲȘȞ�ĮȞĲȚıĲȠȓȤȚıȘ�
İȞȩȢ�ȣĳȚıĲȐȝİȞȠȣ�ĲȘȜİĳȫȞȠȣ�ȖȚĮ�ȞĮ�ıȣȞįȑ�
ıİĲİ� ȑȞĮ�ȞȑȠ� �ĮȞĮĲȡȑȟĲİ�ıĲȚȢ�ʌȜȘȡȠĳȠȡȓİȢ�
©ȀĮĲȐȡȖȘıȘ�ĮȞĲȚıĲȠȓȤȚıȘȢ� ĲȘȜİĳȫȞȠȣª�ıİ�
ĮȣĲȒ�ĲȘȞ�İȞȩĲȘĲĮ��
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ǹʌȠıȣȖȤȡȠȞȚıȝȩȢ�ĲȘȜİĳȫȞȠȣ
Ǿ�țĮĲȐȡȖȘıȘ�ĲȘȢ�ĮȞĲȚıĲȠȓȤȚıȘȢ�İʌȚĲȡȑʌİȚ�ĲȘ�
įȚĮȖȡĮĳȒ� İȞȩȢ� ĲȘȜİĳȫȞȠȣ�Įʌȩ� ĲȠ� ȘȤȠıȪ�
ıĲȘȝĮ�
īȚĮ�ȞĮ�țĮĲĮȡȖȒıİĲİ�ĲȘȞ�ĮȞĲȚıĲȠȓȤȚıȘ�țĮȚ�ȞĮ�
įȚĮȖȡȐȥİĲİ�ȑȞĮ�ĲȘȜȑĳȦȞȠ�Įʌȩ�ĲȘ�ȝȞȒȝȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ��ĮțȠȜȠȣșȒıĲİ�ĲĮ�ʌĮȡĮțȐĲȦ�
ȕȒȝĮĲĮ�
±� İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ʌĮ�

ĲȫȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�

±� ĮȞȐȜȠȖĮ� ȝİ� ĲȘȞ� ʌȡȩıȠȥȘ� ĲȠȣ� ȘȤȠıȣ�
ıĲȒȝĮĲȠȢ��İʌȚȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�©'HO��GHYLFHª�
ʌİȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌİ�
ȡȚıĲȡİĳȩȝİȞȠ� țȠȣȝʌȓ� "� Ȓ� ʌȚȑȗȠȞĲĮȢ� ĲĮ�
ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"��

±� ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ��İʌȚȜȑȟĲİ�ĲȠ�ĲȘȜȑĳȦȞȠ�ʌȠȣ�İʌȚșȣ�
ȝİȓĲİ� ȞĮ� ĮĳĮȚȡȑıİĲİ� Įʌȩ� ĲȘ� ȜȓıĲĮ� ıȣȖ�
ȤȡȠȞȚıȝȠȪ�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�
ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�

ǲȞĮ� ȝȒȞȣȝĮ� İȝĳĮȞȓȗİĲĮȚ� ıĲȘȞ� ȠșȩȞȘ� ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�țĮȚ�ıĮȢ�ȗȘĲȐ�ȞĮ�İʌȚȕİȕĮȚȫ�
ıİĲİ�țĮȚ�ȞĮ�İȚıĮȖȐȖİĲİ�ĲȘȞ�İʌȚȜȠȖȒ�ıĮȢ�
±� ĮȞȐȜȠȖĮ� ȝİ� ĲȘȞ� ʌȡȩıȠȥȘ� ĲȠȣ� ȘȤȠıȣ�

ıĲȒȝĮĲȠȢ�� ʌİȡȚıĲȡȑȥĲİ� țĮȚ� ʌȚȑıĲİ� ĲȠ�
ʌİȡȚıĲȡİĳȩȝİȞȠ� țȠȣȝʌȓ� "� Ȓ� ʌȚȑıĲİ� ĲĮ�
ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�ȖȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�©<(6ª�

ȈȘȝİȓȦıȘ��Ș�țĮĲȐȡȖȘıȘ�ĲȠȣ�ıȣȖȤȡȠȞȚıȝȠȪ�
İȞȩȢ�ĲȘȜİĳȫȞȠȣ�įȚĮȖȡȐĳİȚ�ȩȜİȢ�ĲȚȢ�İʌĮĳȑȢ�
Įʌȩ�ĲȘ�ȜȓıĲĮ�İʌĮĳȫȞ�țĮȚ� ĲȠ� ȚıĲȠȡȚțȩ�țȜȒ�
ıİȦȞ�ıĲȠ�ȘȤȠıȪıĲȘȝĮ�ʌȠȣ�ȑȤİȚ�ıȣȖȤȡȠȞȚ�
ıĲİȓ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ�

<(6

ǻȚĮȖȡĮĳȒ�ĲȘȜİĳȫȞȠȣ

12

ȈȊīȋȇȅȃǿȈȂȅȈ��ǹȆȅȈȊīȋȇȅȃǿȈȂȅȈ�ȉǾȁǼĭȍȃȅȊ������
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ȈȊȃǻǼȈǾ��ǹȆȅȈȊȃǻǼȈǾ�ȉǾȁǼĭȍȃȅȊ������
ȈȪȞįİıȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�ʌȠȣ�
ȑȤİȚ�ıȣȖȤȡȠȞȚıĲİȓ
ȉȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ� ʌȡȑʌİȚ� ȞĮ� İȓȞĮȚ� ıȣȞįİ�
įİȝȑȞȠ�ıĲȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�
ȤȑȡȚĮ��ȖȚĮ�ȞĮ�ȝʌȠȡİȓĲİ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩ�
ıȕĮıȘ�ıİ�ȩȜİȢ�ĲȚȢ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�
ȀĮȞȑȞĮ� ĲȘȜȑĳȦȞȠ�įİȞ�ȝʌȠȡİȓ�ȞĮ�ıȣȞįİșİȓ�
ıĲȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�ĮȞ�
įİȞ�ȑȤİȚ�ıȣȖȤȡȠȞȚıĲİȓ�ʌȡȠȘȖȠȣȝȑȞȦȢ�
ǹȞĮĲȡȑȟĲİ�ıĲȚȢ�ʌȜȘȡȠĳȠȡȓİȢ�ĲȘȢ�ʌĮȡĮȖȡȐ�
ĳȠȣ�©ȈȣȖȤȡȠȞȚıȝȩȢ�ĲȘȜİĳȫȞȠȣª�ıĲȘȞ�İȞȩ�
ĲȘĲĮ�©ȈȣȖȤȡȠȞȚıȝȩȢ�ȀĮĲȐȡȖȘıȘ�ıȣȖȤȡȠȞȚ�
ıȝȠȪ�ĲȘȜİĳȫȞȠȣª�
ȈȘȝİȓȦıȘ�� Ǿ� ıȪȞįİıȘ� %OXHWRRWK�� ĲȠȣ�
ĲȘȜİĳȫȞȠȣ�ıĮȢ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�İȞİȡȖȒ�țĮȚ�
ȞĮ�ȑȤİȚ�ȠȡȚıĲİȓ�ıİ�©ȠȡĮĲȒª�

ǹȣĲȩȝĮĲȘ�ıȪȞįİıȘ
ȂȩȜȚȢ�İȞİȡȖȠʌȠȚȘșİȓ�Ș�ĮȞȐĳȜİȟȘ�ĲȠȣ�ĮȣĲȠțȚ�
ȞȒĲȠȣ��ĲȠ�ȘȤȠıȪıĲȘȝĮ�İțĲİȜİȓ�ĮȞĮȗȒĲȘıȘ�ȖȚĮ�
ĮȞĲȚıĲȠȚȤȚıȝȑȞĮ�ĲȘȜȑĳȦȞĮ�İȞĲȩȢ�İȝȕȑȜİȚĮȢ�
ȈȘȝİȓȦıȘ�� ȆȡȠĲİȡĮȚȩĲȘĲĮ� įȓȞİĲĮȚ� ıĲȠ�
ĲȘȜȑĳȦȞȠ�ʌȠȣ�İȓȤİ�ıȣȞįİșİȓ�ĲİȜİȣĲĮȓȠ�ıĲȠ�
ıȪıĲȘȝĮ�
Ǿ�ĮȞĮȗȒĲȘıȘ�ıȣȞİȤȓȗİĲĮȚ� ȑȦȢ� ȩĲȠȣ� ȕȡİșİȓ�
ȑȞĮ�ĲȘȜȑĳȦȞȠ�ʌȠȣ�ȑȤİȚ�ıȣȖȤȡȠȞȚıĲİȓ��Ș�ĮȞĮ�
ȗȒĲȘıȘ�ĮȣĲȒ�ȝʌȠȡİȓ�ȞĮ�įȚĮȡțȑıİȚ�ȝȑȤȡȚ�țĮȚ�
��ȜİʌĲȐ��

ȈȘȝİȓȦıȘ��īȚĮ�ʌİȡȚııȠĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�
ȖȚĮ� ĲĮ� ıȣȝȕĮĲȐ� ĲȘȜȑĳȦȞĮ�� İʌȚțȠȚȞȦȞȒıĲİ�
ȝİ� İȟȠȣıȚȠįȠĲȘȝȑȞȠ� ĮȞĲȚʌȡȩıȦʌȠ� Ȓ� İʌȚ�
ıțİĳșİȓĲİ�ĲȘȞ�ȚıĲȠıİȜȓįĮ�ĲȠȣ�țĮĲĮıțİȣĮıĲȒ��
İȐȞ�İȓȞĮȚ�įȚĮșȑıȚȝȘ�
ȈȘȝİȓȦıȘ�
±� Ȃİ� ĮȞȠȚțĲȩ� įȚĮțȩʌĲȘ�� ȝʌȠȡİȓĲİ� ȞĮ�

ĮȟȚȠʌȠȚȒıİĲİ� ĲȘ� įȣȞĮĲȩĲȘĲĮ� ĮȣĲȩȝĮĲȘȢ�
ıȪȞįİıȘȢ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ıĮȢ��ȂʌȠȡİȓ�
ȞĮ� ȤȡİȚĮıĲİȓ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ�
ȜİȚĲȠȣȡȖȓĮ� ĮȣĲȩȝĮĲȘȢ� ıȪȞįİıȘȢ�
%OXHWRRWK�� ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ıĮȢ� ȝİ� ĲȠ�
ıȪıĲȘȝĮ� İȜİȪșİȡĮ� ȤȑȡȚĮ�� īȚĮ� ĮȣĲȩ� ĲȠȞ�
ıțȠʌȩ�� ıȣȝȕȠȣȜİȣșİȓĲİ� ĲȚȢ� ȠįȘȖȓİȢ�
ȤȡȒıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

±� ȀĮĲȐ�ĲȘȞ�İʌĮȞĮıȪȞįİıȘ��ıİ�ʌİȡȓʌĲȦıȘ�
ʌȠȣ� İȞĲȠʌȚıĲȠȪȞ� įȪȠ� ĲȘȜȑĳȦȞĮ� ʌȠȣ�
ȑȤȠȣȞ� ıȣȖȤȡȠȞȚıĲİȓ� ıĲȘȞ� ʌİȡȓȝİĲȡȠ�
ȜȒȥȘȢ� ıȒȝĮĲȠȢ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� İȜİȪ�
șİȡĮ�ȤȑȡȚĮ��ĲȠ�ĲȘȜȑĳȦȞȠ�ʌȠȣ�ıȣȞįȑșȘțİ�
ĲİȜİȣĲĮȓȠ�ıĲȠ�ıȪıĲȘȝĮ� ȑȤİȚ�ʌȡȠĲİȡĮȚȩ�
ĲȘĲĮ�� ĮțȩȝĮ� țĮȚ� ĮȞ� ĮȣĲȩ� ȕȡȓıțİĲĮȚ� ȑȟȦ�
Įʌȩ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ��ĮȜȜȐ�İȞĲȩȢ�ĲȘȢ�İȝȕȑ�
ȜİȚĮȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�

ȈȘȝİȓȦıȘ��ǹȞ�țĮĲȐ�ĲȘ�ıȪȞįİıȘ�ȝİ� ĲȠ�ıȪ�
ıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ� İȜİȪșİȡĮ�ȤȑȡȚĮ�ȕȡȓıțİ�
ıĲİ� ıİ� ĲȘȜİĳȦȞȚțȒ� İʌȚțȠȚȞȦȞȓĮ�� ĲȠ� ĲȘȜȑ�
ĳȦȞȠ�șĮ�ıȣȞįİșİȓ�ĮȣĲȩȝĮĲĮ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
țĮȚ�Ș�ıȣȞȠȝȚȜȓĮ�șĮ�ȝİĲĮĳİȡșİȓ�ıĲĮ�ȘȤİȓĮ�ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ�
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ȈȊȃǻǼȈǾ��ǹȆȅȈȊȃǻǼȈǾ�ȉǾȁǼĭȍȃȅȊ������
ǹʌȠĲȣȤȓĮ�ıȪȞįİıȘȢ
Ȉİ�ʌİȡȓʌĲȦıȘ�ĮʌȠĲȣȤȓĮȢ�ĲȘȢ�ıȪȞįİıȘȢ��ȕİ�
ȕĮȚȦșİȓĲİ�ȩĲȚ�
±� ȉȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȠ�
±� Ǿ�ȝʌĮĲĮȡȓĮ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�įİȞ�ȑȤİȚ�

ĮʌȠĳȠȡĲȚıĲİȓ�
±� ĲȠ� ĲȘȜȑĳȦȞȠ� ȑȤİȚ� ʌȡȠȘȖȠȣȝȑȞȦȢ� ıȣȖ�

ȤȡȠȞȚıĲİȓ�ȝİ�ĲȠ�ȘȤȠıȪıĲȘȝĮ�
±� ȉȠ� %OXHWRRWK�İȓȞĮȚ� ʌȜȑȠȞ� İȞİȡȖȠʌȠȚȘ�

ȝȑȞȠ� ıĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ� țĮȚ� ĲȠ� ȘȤȠıȪ�
ıĲȘȝĮ�

±� İțĲİȜİȓĲĮȚ�ȡȪșȝȚıȘ�ĲȦȞ�ʌĮȡĮȝȑĲȡȦȞ�ĲȠȣ�
ĲȘȜİĳȫȞȠȣ�ȫıĲİ�ȞĮ�ȖȓȞİȚ�įİțĲȩ�ĲȠ�ĮȓĲȘȝĮ�
ıȪȞįİıȘȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�

ȈȘȝİȓȦıȘ��Ǿ�ʌĮȡĮĲİĲĮȝȑȞȘ�ȤȡȒıȘ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�ıȣȞĲİ�
Ȝİȓ�ıĲȘȞ�ʌȚȠ�ȖȡȒȖȠȡȘ�ĮʌȠĳȩȡĲȚıȘ�ĲȘȢ�ȝʌĮ�
ĲĮȡȓĮȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

ȋİȚȡȠțȓȞȘĲȘ�ıȪȞįİıȘ��ĮȜȜĮȖȒ�
ıȣȞįİįİȝȑȞȠȣ�ĲȘȜİĳȫȞȠȣ�
īȚĮ�ȞĮ�İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ĲȠȣ�ĲȘ�
ȜİĳȫȞȠȣ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ� ĲȚȝȠȞȚȠȪ�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ��İʌȚȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�©6HO��GHYLFHª��
ǼȝĳĮȞȓȗİĲĮȚ� Ș� ȜȓıĲĮ� ĲȦȞ� ĲȘȜİĳȫȞȦȞ� ʌȠȣ�
ȑȤȠȣȞ�ȒįȘ�ıȣȗİȣȤșİȓ��ǼʌȚȜȑȟĲİ�ĲȠ�ĲȘȜȑĳȦȞȠ�
ʌȠȣ�İʌȚșȣȝİȓĲİ�ȞĮ�ıȣȞįȑıİĲİ�Įʌȩ�ĲȘ�ȜȓıĲĮ��
ǹȞȐȜȠȖĮ� ȝİ� ĲȠȞ� ʌȓȞĮțĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��ʌİȡȚıĲȡȑȥĲİ�țĮȚ�ʌȚȑıĲİ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�
İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒ�
țĲȡȠ0 %"� Ȓ� ĲȠ� țȠȣȝʌȓ� %,� ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ�
ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�

6FDQ�GHYLFHV

6HO��GHYLFH
3DLU�GHYLFH

ǲȞĮ� ȝȒȞȣȝĮ� ıĮȢ� İȞȘȝİȡȫȞİȚ� ȩĲȚ� ĲȠ� ĲȘȜȑ�
ĳȦȞȠ�ȑȤİȚ�ıȣȞįİșİȓ�
ȈȘȝİȓȦıȘ��İȐȞ�țȐʌȠȚȠ�ĲȘȜȑĳȦȞȠ�İȓȞĮȚ�ȒįȘ�
ıȣȞįİįİȝȑȞȠ�țĮĲȐ� ĲȘȞ�ĮȜȜĮȖȒ� ĲȘȜİĳȫȞȦȞ�
ıĲȘ�ȜȓıĲĮ�ȒįȘ�ĮȞĲȚıĲȠȚȤȚıȝȑȞȦȞ�ĲȘȜİĳȫȞȦȞ��
Ș� ȣĳȚıĲȐȝİȞȘ� ıȪȞįİıȘ� ĮʌȠıȣȞįȑİĲĮȚ�
ĮȣĲȩȝĮĲĮ�

ȉȘȜȑĳȦȞȠ�ĲȠȣ�(ORGLH
ȉȘȜȑĳȦȞȠ�ĲȠȣ�3LHUUH
ȉȘȜȑĳȦȞȠ�ĲȠȣ�0DULH
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&RQQHFWHU�GpFRQQHFWHU�XQ�WpOpSKRQH��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ǹʌȠıȪȞįİıȘ�ĲȘȜİĳȫȞȠȣ
īȚĮ� ȞĮ� ĮʌȠıȣȞįȑıİĲİ� ĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ��
ȝʌȠȡİȓĲİ�
±� ĮʌİȞİȡȖȠʌȠȚȒıĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�

%OXHWRRWK��ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȩȢ�ıĮȢ�
±� ĮʌİȞİȡȖȠʌȠȚȒıĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�

%OXHWRRWK��ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�
±� įȚĮȖȡȐȥĲİ�ĲȠ�ĮȞĲȚıĲȠȚȤȚıȝȑȞȠ�ĲȘȜȑĳȦȞȠ�

ȝȑıȦ� ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ�� ǹȞĮĲȡȑȟĲİ�
ıĲȚȢ� ʌȜȘȡȠĳȠȡȓİȢ� ȖȚĮ� ĲȘȞ� ©ȀĮĲȐȡȖȘıȘ�
ĮȞĲȚıĲȠȓȤȚıȘȢ�ĲȘȜİĳȫȞȠȣª��ıĲȘȞ�İȞȩĲȘĲĮ�
©ǹȞĲȚıĲȠȓȤȚıȘ��țĮĲȐȡȖȘıȘ�ĮȞĲȚıĲȠȓȤȚıȘȢ�
ĲȘȜİĳȫȞȠȣª�

Ǿ� įȚĮȖȡĮĳȒ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ȑȤİȚ� ȦȢ�
ĮʌȠĲȑȜİıȝĮ�țĮȚ�ĲȘȞ�ĮʌȠıȪȞįİıȒ�ĲȠȣ�Įʌȩ�ĲȠ�
ıȪıĲȘȝĮ�

ȈĲȘ� ıȣȞȑȤİȚĮ� İȝĳĮȞȓȗİĲĮȚ� ȑȞĮ� ȝȒȞȣȝĮ�
ıĲȘȞ� ȠșȩȞȘ� ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ� ȖȚĮ�
ȞĮ� İʌȚȕİȕĮȚȫıİȚ� ĲȘȞ� ĮʌȠıȪȞįİıȘ� ĲȠȣ�
ĲȘȜİĳȫȞȠȣ�
ȈȘȝİȓȦıȘ��ǹȞ�țĮĲȐ�ĲȘȞ�ĮʌȠıȪȞįİıȘ�ĲȠȣ�ĲȘ�
ȜİĳȫȞȠȣ�ıĮȢ�ȕȡȓıțİıĲİ�ıİ�ĲȘȜİĳȦȞȚțȒ�İʌȚ�
țȠȚȞȦȞȓĮ��Ș�ıȣȞȠȝȚȜȓĮ�ıĮȢ�șĮ�ȝİĲĮĳİȡșİȓ�Įȣ�
ĲȩȝĮĲĮ�ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�
īȚĮ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȠ� %OXHWRRWK��
ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȩȢ� ıĮȢ�� ĮȞĮĲȡȑȟĲİ� ıĲȚȢ�
ʌȜȘȡȠĳȠȡȓİȢ�ıĲȘȞ�ʌĮȡȐȖȡĮĳȠ�©ȁİȚĲȠȣȡȖȓĮ�
%OXHWRRWK�ª� ıĲȘȞ� İȞȩĲȘĲĮ� ©īİȞȚțȒ�
ʌİȡȚȖȡĮĳȒª�
īȚĮ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�
%OXHWRRWK��ĲȠȣ�VPDUWSKRQH�ıĮȢ��ĮȞĮĲȡȑȟĲİ�
ıĲȠȞ�ȠįȘȖȩ�ȤȡȒıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�
īȚĮ�ĮʌȠıȪȗİȣȟȘ�țĮȚ�įȚĮȖȡĮĳȒ�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�%OXHWRRWK��� ĮȞĮĲȡȑȟĲİ� ıĲȚȢ�ʌȜȘȡȠĳȠ�
ȡȓİȢ�©ǹʌȠıȪȗİȣȟȘ�ĲȘȜİĳȫȞȠȣª�ıĲȘȞ�İȞȩĲȘĲĮ�
©ȈȪȗİȣȟȘ��ĮʌȠıȪȗİȣȟȘ�ĲȘȜİĳȫȞȠȣª�

3DLU�GHYLFH

ǻȚĮȖȡĮĳȒ�ĲȘȜİĳȫȞȠȣ
6HO��GHYLFH

ȈȊȃǻǼȈǾ��ǹȆȅȈȊȃǻǼȈǾ�ȉǾȁǼĭȍȃȅȊ������

ȆȜȘȡȠĳȠȡȓİȢ�ĲȘȜİĳȫȞȠȣ
ȂȩȜȚȢ�ıȣȞįİșİȓ�� ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�ʌĮȡȑȤİȚ�
ʌȜȘȡȠĳȠȡȓİȢ�ıĲȠ�ĲȘȜȑĳȦȞȠ�
±� Ș�țĮĲȐıĲĮıȘ�įȚțĲȪȠȣ�ĲȘȜİĳȫȞȠȣ�#�
±� ĲȠ�İʌȓʌİįȠ�ĳȩȡĲȚıȘȢ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�%�
±� ĲȠȞ�ĲȪʌȠ�ıȪȞįİıȘȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣ�

ȝȑıȦȞ�&�

�

�

�
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(PHWWUH�UHFHYRLU�XQ�DSSHO��;1;���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�

ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������
ȀȜȒıȘ�İʌĮĳȒȢ�Įʌȩ�ĲȠȞ�
ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ
ȀĮĲȐ� ĲȠȞ�ıȣȖȤȡȠȞȚıȝȩ�İȞȩȢ� ĲȘȜİĳȫȞȠȣ��Ƞ�
țĮĲȐȜȠȖȠȢ�İʌĮĳȫȞ�ĲȠȣ�ȝİĲĮĳȠȡĲȫȞİĲĮȚ�Įȣ�
ĲȩȝĮĲĮ�ıĲȠ�ȘȤȠıȪıĲȘȝĮ�
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�©ȉȘȜȑĳȦȞȠª�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠ�
ȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�
ǹȞȐȜȠȖĮ� ȝİ� ĲȠȞ� ʌȓȞĮțĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ��İʌȚȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�©$JHQGD�GR�WHO�ª�ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ� ĲȠ� țȠȣȝʌȓ�"� Ȓ�
İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒ�
țĲȡȠ�%"��Ȓ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�%,�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�
Ǿ�ȜȓıĲĮ�ĲȦȞ�İʌĮĳȫȞ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ȈȣȞȚıĲȐĲĮȚ�ȞĮ�ıĲĮȝĮĲȐĲİ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ� ȖȚĮ� ȞĮ�ʌȜȘțĲȡȠȜȠȖȒ�
ıİĲİ�ȑȞĮȞ�ĮȡȚșȝȩ�ĲȘȜİĳȫȞȠȣ�Ȓ�
ȖȚĮ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȝȓĮ�İʌĮĳȒ�

ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©�ª� ıĲȠ� ʌȜȘțĲȡȠȜȩ�
ȖȚȠ� ĲȠȣ� ʌȓȞĮțĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� ȒȤȠȣ��
ȆȡĮȖȝĮĲȠʌȠȚȒıĲİ� ĮȞĮȗȒĲȘıȘ� ıĲȚȢ� İʌĮĳȑȢ�
ıĮȢ� ȝİ� ĮȜĳĮȕȘĲȚțȒ� ıİȚȡȐ�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�
țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�"0�Ȓ�İʌȚȜȑȟĲİ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚ�
ȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ0%"�Ȓ�ȤȡȘ�
ıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�
ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�ȖȚĮ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒ�
ıİĲİ�ȝȚĮ�țȜȒıȘ�
ȈȘȝİȓȦıȘ�� �ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ʌȡȠ�
ȘȖȠȪȝİȞȘ�ȠșȩȞȘ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�)�ıĲȘȞ�
ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
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ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������
ȆȡĮȖȝĮĲȠʌȠȓȘıȘ�țȜȒıȘȢ�
ȝİ�ʌȜȘțĲȡȠȜȩȖȘıȘ�ĲȠȣ�
ĲȘȜİĳȦȞȚțȠȪ�ĮȡȚșȝȠȪ
īȚĮ�ȞĮ�İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ��
ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#,0�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒ�
ȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��
İʌȚȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�©'LDO�1XPEHUª�
ȆȜȘțĲȡȠȜȠȖȒıİĲİ� ĲȠȞ� İʌȚșȣȝȘĲȩ� ĮȡȚșȝȩ�
ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ� ĲȠ� ĮȡȚșȝȘĲȚțȩ� ʌȜȘ�
țĲȡȠȜȩȖȚȠ� ʌİȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ� ʌȚȑȗȠȞĲĮȢ�
ĲȠ�țȠȣȝʌȓ�"0 �Ȓ� İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ� ĲĮ�ʌȜȒ�
țĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒ�
țĲȡȠ� 0%"��Ȓ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�%,�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�
ǹĳȠȪ�ʌȜȘțĲȡȠȜȠȖȒıİĲİ�ĲȠȞ�ĮȡȚșȝȩ��İʌȚȜȑȟĲİ�
þ�ȖȚĮ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�ĲȘȞ�țȜȒıȘ�
ȂʌȠȡİȓĲİ� ȞĮ� ȟĮȞĮțĮȜȑıİĲİ� ĲȠȞ� ĲİȜİȣĲĮȓȠ�
ĮȡȚșȝȩ�ʌȠȣ�ʌȜȘțĲȡȠȜȠȖȒıĮĲİ�ʌȚȑȗȠȞĲĮȢ�ʌĮ�
ȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�#)��#+0Ȓ�ĲȠ�%#�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�

ȀȜȒıȘ�ȝȚĮȢ�İʌĮĳȒȢ�ʌȠȣ�
İȝĳĮȞȓȗİĲĮȚ�ıĲȠ�ȚıĲȠȡȚțȩ�
țȜȒıİȦȞ
īȚĮ�ȞĮ�İȝĳĮȞȓıĲİ�ĲȠ�ĮȡȤİȓȠ�țȜȒıİȦȞ��ʌĮĲȒ�
ıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ�Ȓ�#)��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�
ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚ�
ȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�©ȀȜȒıİȚȢª�
ǼʌȚȜȑȟĲİ� ©ǼȟİȡȤȩȝİȞİȢª�� ©5HFHLYHGª� Ȓ�
©0LVVHGª��ȉȠ�ȚıĲȠȡȚțȩ�țȜȒıİȦȞ�İȝĳĮȞȓȗİĲĮȚ�
ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

&DOO�/LVW
3KRQHERRN
'LDO�1XPEHU

ǼʌȚȜȑȟĲİ�ĲȘȞ�İʌĮĳȒ�Ȓ�ĲȠȞ�ĮȡȚșȝȩ�ʌȠȣ�șȑȜİĲİ�
ȞĮ�țĮȜȑıİĲİ�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİȕĮȚȫıĲİ�
ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȕİȕĮȚ�
ȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�0%"�Ȓ�ȤȡȘıȚȝȠʌȠȚ�
ȫȞĲĮȢ� ĲȠ� țȠȣȝʌȓ�%,� ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ�
țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�ȖȚĮ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�
ĲȘȞ�țȜȒıȘ�
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ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������
īȚĮ�ȞĮ�ĮʌȠȡȡȓȥİĲİ�ȝȚĮ�țȜȒıȘ��ʌȚȑıĲİ�ʌĮȡĮ�
ĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#+��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒ�
ȡȚȠ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�Ȓ�%+�ıĲȠ�ĲȚȝȩȞȚ�
ȂʌȠȡİȓĲİ� ȞĮ� ĮʌȠȡȡȓȥİĲİ� ȝȚĮ� İȚıİȡȤȩȝİȞȘ�
țȜȒıȘ�İʌȚȜȑȖȠȞĲĮȢ�ĲȠ�İȚțȠȞȓįȚȠ�&,�țĮȚ��ĮȞȐ�
ȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ��
ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�
Ȓ�İʌȚȜȑȟĲİ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒ�
țĲȡȠ�0%"�Ȓ�%,0�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�
ĲȚȝȠȞȚȠȪ�

īȚĮ�ȞĮ�ĮʌȠįİȤĲİȓĲİ�ȝȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ��
ʌȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ�#,� ıĲȘȞ� ʌȡȩıȠȥȘ� ĲȠȣ�
ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�#+��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒ�
ȡȚȠ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�Ȓ�%+�ıĲȠ�ĲȚȝȩȞȚ�
ȂʌȠȡİȓĲİ� ȞĮ�ĮʌȠįİȤșİȓĲİ� ȝȚĮ� İȚıİȡȤȩȝİȞȘ�
țȜȒıȘ�İʌȚȜȑȖȠȞĲĮȢ�ĲȠ�İȚțȠȞȓįȚȠ�%!�țĮȚ��ĮȞȐ�
ȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ��
ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�"�
Ȓ� İʌȚȜȑȟĲİ� ʌȚȑȗȠȞĲĮȢ� ĲĮ� ʌȜȒțĲȡĮ� #$� Ȓ� %"�
țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ�� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�%,0�
ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�

�� �� ����

,QFRPLQJ�FDOO

�� ��

ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ
ȀĮĲȐ� ĲȘ� ȜȒȥȘ�ȝȓĮȢ� țȜȒıȘȢ�� Ƞ�ĮȡȚșȝȩȢ� ĲȘ�
ȜİĳȫȞȠȣ� ʌȠȣ� ıĮȢ� țĮȜİȓ� İȝĳĮȞȓȗİĲĮȚ� ıĲȘȞ�
ȠșȩȞȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��ĮȣĲȒ�Ș�ȜİȚĲȠȣȡ�
ȖȓĮ� İȟĮȡĲȐĲĮȚ�Įʌȩ� ĲȚȢ�ȡȣșȝȓıİȚȢ�ʌȠȣ� ȑȤİĲİ�
İʌȚȜȑȟİȚ�ȝȑıȦ�ĲȘȢ�İĲĮȚȡİȓĮȢ�țȚȞȘĲȒȢ�ĲȘȜİĳȦ�
ȞȓĮȢ�ĲȘȢ�ȠʌȠȓĮȢ�İȓıĲİ�ıȣȞįȡȠȝȘĲȒȢ��
ǹȞ� Ƞ� ĮȡȚșȝȩȢ� ĲȘȜİĳȫȞȠȣ� ʌȠȣ� ıĮȢ� țĮȜİȓ�
ȣʌȐȡȤİȚ�ȒįȘ�ıİ�țȐʌȠȚȠ�țĮĲȐȜȠȖȠ��ĲȠ�ȩȞȠȝĮ�
ĲȘȢ�İʌĮĳȒȢ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘ�șȑıȘ�ĲȠȣ�ĮȡȚș�
ȝȠȪ�ĲȘȜİĳȫȞȠȣ�
ǼȐȞ�įİȞ�İȝĳĮȞȓȗİĲĮȚ�Ƞ�ĮȡȚșȝȩȢ�ĲȘȜİĳȫȞȠȣ�
ʌȠȣ�ıĮȢ�țĮȜİȓ��ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȘȤȠıȣıĲȘ�
ȝĮĲȠȢ� İȝĳĮȞȓȗİĲĮȚ� ĲȠ�ȝȒȞȣȝĮ�©ǹʌȩȡȡȘĲȠȢ�
ĮȡȚșȝȩȢª�

ȈȣȞȚıĲȐĲĮȚ�ȞĮ�ıĲĮȝĮĲȐĲİ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ� ȖȚĮ� ȞĮ�ʌȜȘțĲȡȠȜȠȖȒ�
ıİĲİ�ȑȞĮȞ�ĮȡȚșȝȩ�ĲȘȜİĳȫȞȠȣ�Ȓ�
ȖȚĮ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȝȓĮ�İʌĮĳȒ�
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ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ
ȂʌȠȡİȓĲİ�ȞĮ�
±� ȡȣșȝȓıĲİ�ĲȘȞ�ȑȞĲĮıȘ�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�ĲȠ�

țȠȣȝʌȓ�#�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ�Ȓ�ʌȚȑȗȠȞĲĮȢ�#*�Ȓ�#!�ıĲȠ�ĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�

±� ĲİȡȝĮĲȓıĲİ�ȝȚĮ�țȜȒıȘ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒ�
țĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ�Ȓ�#+��%#�Ȓ�%)�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�
țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�Ȓ�%+�ıĲȠ�ĲȚȝȩȞȚ�

��

±� İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ� țȠȣȝʌȓ�"� ĲȠ�
ʌȜȒțĲȡȠ�0%"��ĮȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ʌȓȞĮțĮ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�Ȓ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�
țȠȣȝʌȓ�%,0�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�
ĲȚȝȠȞȚȠȪ�

ȆİȡȚıĲȡȑȥĲİ�ĲȠ�țȠȣȝʌȓ�"�Ȓ�İʌȚȜȑȟĲİ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$��ıĲȘ�ıȣȞȑȤİȚĮ�İʌȚȕİȕĮȚ�
ȫıĲİ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠ�
ʌȠȚȫȞĲĮȢ�ĲȠ�țȠȣȝʌȓ�%,0�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�
țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�ȖȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ĲȠ�İʌȚșȣ�
ȝȘĲȩ�İȚțȠȞȓįȚȠ�
ȂʌȠȡİȓĲİ�
±� ǹʌȠȡȡȓȥĲİ�İʌȚȜȑȖȠȞĲĮȢ�ĲȠ�&,�
±� ȝİĲĮĳȑȡİĲİ�ĲȘ�ıȣȞȠȝȚȜȓĮ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�

ȒȤȠȣ� ıĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ� İʌȚȜȑȖȠȞĲĮȢ�
ĲȠ�&%�

±� ȕȐȜĲİ� ȝȚĮ� țȜȒıȘ� ıİ� ĮȞĮȝȠȞȒ� İʌȚȜȑȖȠ�
ȞĲĮȢ�&#�

±� ıȣȞİȤȓıĲİ� ȝȚĮ� țȜȒıȘ� ʌȠȣ� İȓȤİ� Ĳİșİȓ� ıİ�
ĮȞĮȝȠȞȒ�İʌȚȜȑȖȠȞĲĮȢ�%!�

±� ȝİĲĮĳȑȡİĲİ� ĲȘ� ıȣȞȠȝȚȜȓĮ� Įʌȩ� ĲȠ� ĲȘȜȑ�
ĳȦȞȩ� ıĮȢ� ıĲȠ� ıȪıĲȘȝĮ� ȒȤȠȣ� İʌȚȜȑȖȠ�
ȞĲĮȢ�&$�

±� İȜȑȖȟĲİ� ĲȠ� ʌȜȘțĲȡȠȜȩȖȚȠ� ĲȠȣ� ĲȘȜİĳȫ�
ȞȠȣ�ıĮȢ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�İʌȚȜȑȖȠ�
ȞĲĮȢ�&&�

ȉȠ�ıȪıĲȘȝĮ�İʌȚĲȡȑʌİȚ�ĲȘ�įȚĮȤİȓȡȚıȘ�ĲȦȞ�
ȜİȚĲȠȣȡȖȚȫȞ�ʌȠȣ�ĮĳȠȡȠȪȞ�ĲȘȞ�ʌȡĮȖȝĮ�
ĲȠʌȠȓȘıȘ�Ȓ�ĮʌȠįȠȤȒ�įİȪĲİȡȘȢ� țȜȒıȘȢ�
ȖȚĮ�ȩıȠ�įȚȐıĲȘȝĮ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�İȓȞĮȚ�
ıȣȞįİįİȝȑȞȠ��ĮȞȐȜȠȖĮ�ȝİ�ĲȘ�ıȣȞįȡȠȝȒ��
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ǼȚıĮȖȦȖȒ
ȋȡȘıȚȝȠʌȠȚȒıĲİ�ĲȘ�ȗȫȞȘ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚ�
ıȘȢ�#�ȖȚĮ�ȞĮ�ĳȠȡĲȓıİĲİ�ȑȞĮ�ĲȘȜȑĳȦȞȠ�ȤȦȡȓȢ�
ĲȘ�ȤȡȒıȘ�țĮȜȦįȓȠȣ�

�

��
ȆȡȩȠįȠȢ�ĳȩȡĲȚıȘȢ
ȉȠʌȠșİĲȒıĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�%�ıĲȘȞ�ʌİȡȚ�
ȠȤȒ�ĲȘȢ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#�
Ǿ�ĳȩȡĲȚıȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�%�įȚĮțȩʌĲİĲĮȚ�ıĲȚȢ�
ʌĮȡĮțȐĲȦ�ʌİȡȚʌĲȫıİȚȢ�
±� ȩĲĮȞ�ĮȞȚȤȞİȪİĲĮȚ�țȐʌȠȚȠ�ĮȞĲȚțİȓȝİȞȠ�ıĲȘȞ�

ʌİȡȚȠȤȒ�ĲȘȢ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#�
±� Ș�ʌİȡȚȠȤȒ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#�ȣʌİȡ�

șİȡȝĮȓȞİĲĮȚ��ȂȩȜȚȢ�ʌȑıİȚ�Ș�șİȡȝȠțȡĮıȓĮ��
Ș� įȚĮįȚțĮıȓĮ� ĳȩȡĲȚıȘȢ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�
ıĮȢ�%�șĮ�İʌĮȞİțțȚȞȘșİȓ�ıȪȞĲȠȝĮ�

ȅ� İʌĮȖȦȖȚțȩȢ� ĳȠȡĲȚıĲȒȢ� ȤȡȘıȚȝȠ�
ʌȠȚİȓ�ĮȞȠȚțĲȩ�ȜȠȖȚıȝȚțȩ�ȝİ�ȐįİȚĮ%6'���
&ODXVH��ʌȠȣ�ʌİȡȚȑȤİȚ�ʌİȡȚȠȡȚıȝȠȪȢ�ʌȠȣ�
șĮ�ʌȡȑʌİȚ� ȞĮ� ȝȐșİĲİ�ıĲȠ�2SHQ�6RXUFH�
,QLWLDWLYH�
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ȉȣȤȩȞ� ĮȞĲȚțİȓȝİȞĮ� ʌȠȣ� ȑȤİĲİ� ĮĳȒıİȚ�
ıĲȘȞ�ʌİȡȚȠȤȒ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#�İȞ�
įȑȤİĲĮȚ�ȞĮ�ȣʌİȡșİȡȝĮȞșȠȪȞ��ȈȣȞȚıĲȐĲĮȚ�
ȞĮ� ĲĮ� ĲȠʌȠșİĲȒıİĲİ�ıĲȚȢ�ʌİȡȚȠȤȑȢ�ʌȠȣ�
ȑȤȠȣȞ�ʌȡȠȕȜİĳșİȓ� ȖȚĮ�ĮȣĲȩȞ� ĲȠ�ıțȠʌȩ�
�ȤȫȡȠȢ� ȝȚțȡȠĮȞĲȚțİȚȝȑȞȦȞ�� ĮȜİȟȒȜȚȠ�
ț�Ȝʌ���

ǼȓȞĮȚ�ıȘȝĮȞĲȚțȩ�ȞĮ�ȝȘȞ�ĮĳȒȞİĲİ�țĮȞȑȞĮ�
ĮȞĲȚțİȓȝİȞȠ� �ȝȠȞȐįĮ� 86%�� țȐȡĲĮ� 6'��
,QWHOOLJHQW�.H\��ʌȚıĲȦĲȚțȒ�țȐȡĲĮ��țȠıȝȒ�
ȝĮĲĮ��țȜİȚįȚȐ��&'��țȑȡȝĮĲĮ��ț�Ȝʌ���ıĲȘȞ�
ʌİȡȚȠȤȒ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#��țĮĲȐ�ĲȘ�
ĳȩȡĲȚıȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ��ǹĳĮȚȡȑıĲİ�
ȩȜİȢ�ĲȚȢ�ȝĮȖȞȘĲȚțȑȢ�țȐȡĲİȢ�Ȓ�ĲȚȢ�ʌȚıĲȦ�
ĲȚțȑȢ�țȐȡĲİȢ�Įʌȩ�ĲȘ�șȒțȘ�ʌȡȠĲȠȪ�ĲȠʌȠ�
șİĲȒıİĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ıĲȘȞ�ʌİȡȚȠȤȒ�
ĲȘȢ�İʌĮȖȦȖȚțȒȢ�ĳȩȡĲȚıȘȢ�#�

ȈȘȝİȓȦıȘ��
±� İȓȞĮȚ�ʌȡȠĲȚȝȩĲİȡȠ�ȞĮ�ĮĳĮȚȡȑıİĲİ�ĲȠ�ʌȡȠ�

ıĲĮĲİȣĲȚțȩ�țȐȜȣȝȝĮ�Ȓ�ĲȘ�șȒțȘ�Įʌȩ�ĲȠ�ĲȘ�
ȜȑĳȦȞȩ�ıĮȢ�ʌȡȚȞ�Įʌȩ�ĲȘ�ĳȩȡĲȚıȘ��ȫıĲİ�
ȞĮ�İʌȚĲȪȤİĲİ�ȕȑȜĲȚıĲȘ�ĳȩȡĲȚıȘ�

±� ȩȜȘ�Ș�İʌȚĳȐȞİȚĮ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ʌȡȑʌİȚ�
ȞĮ�İȣșȣȖȡĮȝȝȚıĲİȓ�ȝİ�ĲȘȞ�İʌȚĳȐȞİȚĮ�ıĲȠ�
ʌĮĲȐțȚ�ĳȩȡĲȚıȘȢ�ȫıĲİ�ȞĮ�İʌȚĲȡȑʌİĲĮȚ�Ș�
ȕȑȜĲȚıĲȘ�ĳȩȡĲȚıȘ�

ȆȡȩȠįȠȢ�ĳȩȡĲȚıȘȢ
Ǿ�ʌȡȩȠįȠȢ�ĲȘȢ�ĳȩȡĲȚıȘȢ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�
ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�
±� ĳȩȡĲȚıȘ�ĲȘȜİĳȫȞȠȣ�&�
±� ĳȠȡĲȚıȝȑȞȠ�ĲȘȜȑĳȦȞȠ�$�
±� ıĳȐȜȝĮ�ıĲȘ�įȚĮįȚțĮıȓĮ�ĳȩȡĲȚıȘȢ�"�

�

�

�
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ȇȊĬȂǿȈǼǿȈ�ȈȊȈȉǾȂǹȉȅȈ������
ȂʌȠȡİȓĲİ� ȞĮ� ĲȡȠʌȠʌȠȚȒıİĲİ� ĲȘȞ� ĲȚȝȒ� ȖȚĮ�
țĮșİȝȓĮ� ȡȪșȝȚıȘ� ʌİȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ� ʌȚȑ�
ȗȠȞĲĮȢ� ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ� țȠȣȝʌȓ�"� Ȓ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫȞȠȞĲĮȢ�ȝİ�
ĲȠ�ʌȜȒțĲȡȠ�%"��ȂʌȠȡİȓĲİ�ȞĮ�İȟȑȜșİĲİ�Įʌȩ�
ĲȠ�ȝİȞȠȪ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�)�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ǺȠȘșȘĲȚțȒ�ıȣıțİȣȒ�ȒȤȠȣ��$8;�,1�
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ�� ǼʌȚȜȑȟĲİ� ȇȣșȝȓıİȚȢ� ȒȤȠȣ� țĮȚ� ıĲȘ� ıȣ�
ȞȑȤİȚĮ�ʌȚȑıĲİ� ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ� țȠȣȝʌȓ�"� Ȓ�
ʌȚȑıĲİ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�
ĲȠ�ʌȜȒțĲȡȠ�%"�
ǼʌȚȜȑȟĲİ�"�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�©$8;�,Qª�Ȓ�ʌȚȑȗȠȞĲĮȢ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�ȖȚ�ĮȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȚȢ�
įȚȐĳȠȡİȢ�İʌȚȜȠȖȑȢ�ȝİ�ĲȘȞ�ĮțȩȜȠȣșȘ�ıİȚȡȐ�
±� ©/RZª�
±� ©0HGLXPª�
±� ©+LJKª�
ȅȚ�ĲȚȝȑȢ�ȖȚĮ�țȐșİ�ȡȪșȝȚıȘ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©/RZª�������P9��
±� ©0HGLXPª������P9��
±� ©+LJKª������P9��

ǲȞĲĮıȘ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĲĮȤȪĲȘĲĮ
Ǿ�ȑȞĲĮıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�ȝİĲĮȕȐȜȜİĲĮȚ�
ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĲĮȤȪĲȘĲĮ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ��ǼʌȚȜȑȟĲİ�ĲȠ�ȝİȞȠȪ�ȇȣșȝȓıİȚȢ�ȒȤȠȣ�țĮȚ�
ıĲȘ�ıȣȞȑȤİȚĮ�©6SHHG�9RO�ª�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİ�
ȡȚıĲȡİĳȩȝİȞȠ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒ�
țĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�
ȇȣșȝȓıĲİ�ĲȘ�ıȤȑıȘ�ȑȞĲĮıȘȢ�ĲĮȤȪĲȘĲĮȢ��ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡİĳȩȝİȞȠ�țȠȣȝʌȓ�"�
Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�
ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�ȩĲĮȞ�ĳĲȐıİĲİ�ıĲȘȞ�İʌȚșȣ�
ȝȘĲȒ�ȡȪșȝȚıȘ�

ǹȪȟȘıȘ�ȝʌȐıȦȞ��©%DVV�%RRVWª�
Ǿ� ȜİȚĲȠȣȡȖȓĮ� ©%DVV� %RRVWª� İʌȚĲȡȑʌİȚ� ĲȘȞ�
İȞȓıȤȣıȘ� ĲȘȢ� ȑȞĲĮıȘȢ� ıĲȠ� ıȪȞȠȜȠ� ĲȦȞ�
ȝʌȐıȦȞ�
īȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�
ĮȣĲȒ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�� İʌȚȜȑȟĲİ� ©ǼȞİȡȖ�ª� Ȓ�
©ǹʌİȞİȡȖ�ª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ� ʌİȡȚıĲȡȠĳȚțȩ� țȠȣȝʌȓ� "� Ȓ� ʌȚȑȗȠȞĲĮȢ� ĲĮ�
ʌȜȒțĲȡĮ� #$� țĮȚ� İʌȚȕİȕĮȚȫıĲİ� ȝİ� ĲȠ� ʌȜȒ�
țĲȡȠ�%"�

ȇȣșȝȓıİȚȢ�ȒȤȠȣ
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ�
ǼʌȚȜȑȟĲİ� ȇȣșȝȓıİȚȢ� ȒȤȠȣ��ǹȞȐȜȠȖĮ� ȝİ� ĲȘȞ�
ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ��İʌȚȜȑȟĲİ�ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡİĳȩ�
ȝİȞȠ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"��ȅȚ�įȚĮșȑıȚ�
ȝİȢ�ȡȣșȝȓıİȚȢ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©6RXQGª�
±� ©$8;�,Qª�
±� ©6SHHG�9RO�ª�
±� ©%DVV�%RRVWª�
±� ©6HW�WRª�

ǳȤȠȢ
ǼʌȚȜȑȟĲİ� "� țĮȚ� ʌȚȑıĲİ� ĲȠ� ʌİȡȚıĲȡİĳȩȝİȞȠ�
țȠȣȝʌȓ�©6RXQGª�Ȓ�ʌȚȑıĲİ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�ȖȚĮ�ȞĮ�ĮʌȠ�
țĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȚȢ�įȚȐĳȠȡİȢ�İʌȚȜȠȖȑȢ�
ȝİ�ĲȘȞ�ĮțȩȜȠȣșȘ�ıİȚȡȐ�
±� ©%DVVª�
±� ©7UHEOHª�
±� ©%DO�ª��țĮĲĮȞȠȝȒ�ȒȤȠȣ�ĮȡȚıĲİȡȐ�įİȟȚȐ��
±� ©)DGHª��țĮĲĮȞȠȝȒ�ȒȤȠȣ�ʌȓıȦ�ȝʌȡȠıĲȐ��
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ȇȊĬȂǿȈǼǿȈ�ȈȊȈȉǾȂǹȉȅȈ������

īȚĮ� ȞĮ� İʌȚıĲȡȑȥİĲİ� ıĲȠ� ʌȡȠȘȖȠȪȝİȞȠ�
ȝİȞȠȪ��ʌȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�)�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

ȆȡȠİʌȚȜİȖȝȑȞİȢ�ȡȣșȝȓıİȚȢ�ȒȤȠȣ
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ�� ǼʌȚȜȑȟĲİ� ȇȣșȝȓıİȚȢ� ȒȤȠȣ� țĮȚ� ıĲȘ� ıȣ�
ȞȑȤİȚĮ��ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ��ʌİȡȚıĲȡȑȥĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�"�Ȓ�ʌȚȑıĲİ�ĲĮ�ʌȜȒțĲȡĮ�#$0�ȖȚĮ�ȞĮ�İȝ�
ĳĮȞȓıİĲİ�ĲȠ�ȝİȞȠȪ�ĲȦȞ�ȡȣșȝȓıİȦȞ�țĮȚ�İʌȚ�
ȜȑȟĲİ�©6HW�WRª�
ǹȞȐȜȠȖĮ� ȝİ� ĲȘȞ� ʌȡȩıȠȥȘ� ĲȠȣ� ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ��ʌȚȑıĲİ� ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�
ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�%"�ȖȚĮ�İʌȚȕİȕĮȓȦıȘ�
ǵȜİȢ�ȠȚ� ȡȣșȝȓıİȚȢ�ȒȤȠȣ� İʌĮȞȑȡȤȠȞĲĮȚ�ıĲȚȢ�
ʌȡȠİʌȚȜİȖȝȑȞİȢ�ĲȚȝȑȢ�ĲȠȣȢ�

ȇȪșȝȚıȘ�ĲȘȢ�ȫȡĮȢ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȡȣșȝȓ�
ıİĲİ�ĲȘȞ�ȫȡĮ�
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮ�
ĲȠȢ��ǼʌȚȜȑȟĲİ�©&ORFNª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�
ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�
ĲȠ�ʌȜȒțĲȡȠ�%"��ȅȚ�įȚĮșȑıȚȝİȢ�ȡȣșȝȓıİȚȢ�İȓȞĮȚ�
ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©6HW� 7LPHª�� ȡȣșȝȓȗİȚ� ĲȘȞ� ȫȡĮ� țĮȚ� ĲĮ�

ȜİʌĲȐ�
±� ©)RUPDWª��İʌȚȜȑȖİȚ�ĲȘ�ȝȠȡĳȒ�İȝĳȐȞȚıȘȢ�

ĲȘȢ�ȫȡĮȢ��©���ȦȡȠª�Ȓ�©��KUª��

ȇȣșȝȓıİȚȢ�ȡĮįȚȠĳȫȞȠȣ
ȅȚ�įȚĮșȑıȚȝİȢ�ȡȣșȝȓıİȚȢ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©7$ª�
±� ©'5�,QWHUUXSW«ª�
±� ©5HI��)0�/LVWª�
±� ©5HI��'5�/LVWª�

©7$ª
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĮȣĲȒ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�
±� İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�

ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣ�
ıĲȒȝĮĲȠȢ�

±� İʌȚȜȑȟĲİ�©ȇȐįȚȠª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚ�
ȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�
ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"

±� İʌȚȜȑȟĲİ�©7$ª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠ�
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ȇȊĬȂǿȈǼǿȈ�ȈȊȈȉǾȂǹȉȅȈ������
©'5�,QWHUUXSW«ª��ĮȞĮȝİĲȐįȠıȘ�
İȚįȒıİȦȞ�
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĮȣĲȒ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�
±� İȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�

ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣ�
ıĲȒȝĮĲȠȢ�

±� İʌȚȜȑȟĲİ�©ȇȐįȚȠª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚ�
ȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�
ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"

±� İʌȚȜȑȟĲİ� ©'5� ,QWHUUXSW«ª� ıĲȡȑĳȠȞĲĮȢ�
țĮȚ�ʌĮĲȫȞĲĮȢ�ĲȠ�țȠȝȕȓȠ�"�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�

±� İʌȚȜȑȟĲİ�ĲĮ�İȞȘȝİȡȦĲȚțȐ�įİȜĲȓĮ�ʌȠȣ�İʌȚ�
șȣȝİȓĲİ�ȞĮ�ĮțȠȪĲİ�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚ�
ȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�
ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�
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©5HI��'5�/LVWª
ǹȞĮĲȡȑȟĲİ�ıĲȘȞ�ʌĮȡȐȖȡĮĳȠ�ȖȚĮ�ĲȠ�©5HI��'5�
/LVWª�ıĲȘȞ�İȞȩĲȘĲĮ�©ǹțȡȩĮıȘ�ȡĮįȚȠĳȫȞȠȣª�

ǼʌȚȜȠȖȒ�ȖȜȫııĮȢ
ǹȣĲȒ�Ș� ȜİȚĲȠȣȡȖȓĮ�ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ�ĮȜȜȐ�
ȟİĲİ�ĲȘ�ȖȜȫııĮ�ʌȠȣ�ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ�ıĲȠ�ıȪ�
ıĲȘȝĮ�ȒȤȠȣ�
īȚĮ� ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȘȞ� İʌȚțİ�
ĳĮȜȓįĮ�©/DQJXDJHª�ıĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ��
ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠ�
ıȣıĲȒȝĮĲȠȢ�

©6HWWLQJVª��%OXHWRRWK��
īȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�ĲȘ�
ȜİĳȫȞȠȣ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ� ĲȠȣ� ȘȤȠıȣıĲȒȝĮĲȠȢ� Ȓ� ĲȠ� #)�� %#� Ȓ�
ĲȠ�%)�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�
ǼʌȚȜȑȟĲİ� ĲȘȞ� İʌȚȜȠȖȒ� ©6HWWLQJVª� ʌİȡȚ�
ıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚ�
ȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠʌȠȚȒ�
ıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒ�
ȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�

īȚĮ� ȜȩȖȠȣȢ�ĮıĳĮȜİȓĮȢ�� țȐȞİĲİ�
ĮȣĲȑȢ�ĲȚȢ�ȡȣșȝȓıİȚȢ�ȝİ�ĲȠ�ĮȣĲȠ���
țȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�

ȅȚ�įȚĮșȑıȚȝİȢ�ȡȣșȝȓıİȚȢ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©ǲȞĲĮıȘª�� ȡȪșȝȚıȘ� ȑȞĲĮıȘȢ� ȒȤȠȣ� țȠȣ�

įȠȣȞȓıȝĮĲȠȢ�Ȓ�țȜȒıȘȢ�
±� ©5LQJWRQHª��İȞİȡȖȠʌȠȓȘıȘ�ĲȠȣ�ȒȤȠȣ�țȠȣ�

įȠȣȞȓıȝĮĲȠȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�Ȓ�ĲȠȣ�ȒȤȠȣ�
ʌȠȣ�ȝİĲĮĳȑȡİĲĮȚ�Įʌȩ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�

īȚĮ� ȞĮ� ȡȣșȝȓıİĲİ� ĲȘȞ� ȑȞĲĮıȘ� ĲȠȣ� ȒȤȠȣ�
țȜȒıȘȢ� ȩĲĮȞ� ȑȞĮ� %OXHWRRWK�� ĲȘȜȑĳȦȞȠ�
İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�ȝİ� ĲȠ�ȘȤȠıȪıĲȘȝĮ�� İʌȚ�
ȜȑȟĲİ�©ǲȞĲĮıȘª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�
ĲȚȝȠȞȚȠȪ�
ǼȝĳĮȞȓȗİĲĮȚ�ȑȞĮ�ȞȑȠ�ȣʌȠȝİȞȠȪ�
±� ©5LQJª�
±� ©/LJDUª�
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ȇȊĬȂǿȈǼǿȈ�ȈȊȈȉǾȂǹȉȅȈ������
±� ĮȞȐȜȠȖĮ� ȝİ� ĲȘȞ� ʌȡȩıȠȥȘ� ĲȠȣ� ȘȤȠıȣ�

ıĲȒȝĮĲȠȢ��İʌȚȜȑȟĲİ�ȝȓĮ�Įʌȩ�ĲȚȢ�įȪȠ�İʌȚ�
ȜȠȖȑȢ�ʌİȡȚıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�
ʌİȡȚıĲȡȠĳȚțȩ� țȠȣȝʌȓ� "� Ȓ� ʌȚȑȗȠȞĲĮȢ� ĲĮ�
ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠ�
ĳȚțȩ� țȠȣȝʌȓ� %,� ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ�
țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�

±� ʌİȡȚıĲȡȑȥĲİ�țĮȚ�ʌȚȑıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�"�ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒ�
ȝĮĲȠȢ� Ȓ�ʌȚȑıĲİ� ĲĮ�ʌȜȒțĲȡĮ�#$� țĮȚ� İʌȚ�
ȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠ�
ʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�%,�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�ȖȚĮ�
ȞĮ� ĮȣȟȒıİĲİ� Ȓ� ȞĮ� ȝİȚȫıİĲİ� ĲȘȞ� ȑȞĲĮıȘ�
ĲȠȣ�ȒȤȠȣ�

īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȠȞ�ȒȤȠ�țȠȣįȠȣȞȓıȝĮ�
ĲȠȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�Ȓ�ĲȠȣ�ıȣȞįİįİȝȑȞȠȣ�ĲȘ�
ȜİĳȫȞȠȣ�%OXHWRRWK��� İʌȚȜȑȟĲİ�©5LQJWRQHª�
ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠ�
ĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠ�
ʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�ıĲȘȞ�ʌȡȩ�
ıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�
ĲȚȝȠȞȚȠȪ�
ǼȝĳĮȞȓȗİĲĮȚ�ȑȞĮ�ȞȑȠ�ȣʌȠȝİȞȠȪ�
±� ©ǵȤȘȝĮª�
±� ©ȉȘȜȑĳȦȞȠª�

±� İʌȚȜȑȟĲİ�ȝȚĮ�Įʌȩ�ĲȚȢ�įȪȠ�İʌȚȜȠȖȑȢ�ʌİȡȚ�
ıĲȡȑĳȠȞĲĮȢ� țĮȚ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�ʌİȡȚıĲȡȠ�
ĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�
țĮȚ� İʌȚȕİȕĮȚȫıĲİ� ȝİ� ĲȠ� ʌȜȒțĲȡȠH� %"�
Ȓ� ȤȡȘıȚȝȠʌȠȚȒıĲİ� ĲȠ� ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�
ĲȠȣ�ĲȚȝȠȞȚȠȪ�

ȈȘȝİȓȦıȘ���İȐȞ�ȑȞĮ�ĲȘȜȑĳȦȞȠ�İȓȞĮȚ�ıȣȞįİ�
įİȝȑȞȠ�ıĲȠ�ȘȤȠıȪıĲȘȝĮ��ıĲȠ�ȝİȞȠȪ�İȝĳĮȞȓ�
ȗİĲĮȚ�ȝȚĮ�ȞȑĮ�İʌȚȜȠȖȒ��©6HWWLQJVª�
±� ©ǼȞȘȝȑȡȦıȘ� ĲȘȜİĳȦȞȚțȠȪ�țĮĲĮȜȩȖȠȣª��

İȞȘȝİȡȫȞİȚ� ĲȘ� ȜȓıĲĮ� İʌĮĳȫȞ� ĲȠȣ� ĲȘȜİ�
ĳȫȞȠȣ�ʌȠȣ�ȑȤİȚ�ıȣȖȤȡȠȞȚıĲİȓ�ȝİ�ĲȠ�ȘȤȠ�
ıȪıĲȘȝĮ��ʌ�Ȥ��ʌȡȠıșȒțȘ�ȞȑȦȞ�İʌĮĳȫȞ�
ʌȠȣ� įİȞ� ȣʌȐȡȤȠȣȞ� ĮțȩȝȘ� ıĲȠ� ȘȤȠıȪ�
ıĲȘȝĮ��

±� īȚĮ�ȞĮ�İȞȘȝİȡȫıİĲİ�ĲȘ�ȜȓıĲĮ�İʌĮĳȫȞ�ıĲȠ�
ȘȤȠıȪıĲȘȝĮ��ĮȞȠȓȟĲİ�ĲȠ�ȝİȞȠȪ�©6HWWLQJVª�
ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�#,�ıĲȘȞ�ʌȡȩıȠȥȘ�
ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�#)��%#�Ȓ�ĲȠ�%)�
ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ� țȠȜȫȞĮ� ĲȠȣ� ĲȚȝȠ�
ȞȚȠȪ�

±� İʌȚȜȑȟĲİ�µǼȞȘȝȑȡȦıȘ�ȜȓıĲĮȢ�İʌĮĳȫȞ¶��ʌİ�
ȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠ�
ĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�ĲĮ�ʌȜȒțĲȡĮ�#$�
țĮȚ� İʌȚȕİȕĮȚȫıĲİ� ȝİ� ĲȠ� ʌȜȒțĲȡȠ� %"� Ȓ�
ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�
ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ȘȤȠıȣıĲȒȝĮĲȠȢ�Ȓ�ĲȠ�
ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�%,�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�
ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�

ǼȝĳȐȞȚıȘ�ȡĮįȚȠțİȚȝȑȞȦȞ
īȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ�ĲȠ�ȝİȞȠȪ�ȡĮįȚȠțİȚȝȑȞȦȞ��
İʌȚȜȑȟĲİ�©ȇȐįȚȠª�ʌİȡȚıĲȡȑĳȠȞĲĮȢ�țĮȚ�ʌȚȑȗȠ�
ȞĲĮȢ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�țȠȣȝʌȓ�"�Ȓ�ʌȚȑȗȠȞĲĮȢ�
ĲĮ�ʌȜȒțĲȡĮ�#$�țĮȚ�İʌȚȕİȕĮȚȫıĲİ�ȝİ�ĲȠ�ʌȜȒ�
țĲȡȠ�%"�Ȓ�ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȠ�ʌİȡȚıĲȡȠĳȚțȩ�
țȠȣȝʌȓ� %,� ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ� ıĲȘȞ� țȠȜȫȞĮ�
ĲȠȣ� ĲȚȝȠȞȚȠȪ�� Ǿ� ȠșȩȞȘ� țİȚȝȑȞȠȣ� ȡĮįȚȠĳȫ�
ȞȠȣ�ȝʌȠȡİȓ�ȞĮ�ʌİȡȚȑȤİȚ�ȑȞĮ�ȝȑȖȚıĲȠ�ĮȡȚșȝȩ�
İȟȒȞĲĮ�ĲİııȐȡȦȞ�ȤĮȡĮțĲȒȡȦȞ�
ȈȘȝİȓȦıȘ��ǹȞ�įİȞ�ʌĮȡȑȤİĲĮȚ�țĮȝȓĮ�ʌȜȘȡȠ�
ĳȠȡȓĮ�� İȝĳĮȞȓȗİĲĮȚ� ıĲȘȞ� ȠșȩȞȘ� ĲȠ� ȝȒȞȣȝĮ�
©ȀĮȝȓĮ�ʌȜȘȡȠĳȠȡȓĮª�

īȚĮ� ȜȩȖȠȣȢ�ĮıĳĮȜİȓĮȢ�� țȐȞİĲİ�
ĮȣĲȑȢ�ĲȚȢ�ȡȣșȝȓıİȚȢ�ȝİ�ĲȠ�ĮȣĲȠ���
țȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�
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(//B8'�����B�
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ȆȇȅǺȁǾȂǹȉǹ�ȈȉǾ�ȁǼǿȉȅȊȇīǿǹ������

ȆİȡȚȖȡĮĳȒ ȆȚșĮȞȑȢ�ĮȚĲȓİȢ ȁȪıİȚȢ
ǻİȞ�ĮțȠȪȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ� Ǿ�ȑȞĲĮıȘ�İȓȞĮȚ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓʌİįȠ�Ȓ�ȑȤİȚ�

Ĳİșİȓ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ʌĮȪıȘȢ�
ǺİȕĮȚȦșİȓĲİ�ȩĲȚ�ĲȠ�țȚȞȘĲȩ�ĲȘȜȑĳȦȞȠ�İȓȞĮȚ�ıȣȞįİįİ�
ȝȑȞȠ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
ǻȣȞĮȝȫıĲİ�ĲȘȞ�ȑȞĲĮıȘ�Ȓ�ĮʌİȞİȡȖȠʌȠȚȒıĲİ�ĲȘ�ȜİȚ�
ĲȠȣȡȖȓĮ�ʌĮȪıȘȢ�

ȉȠ� ıȪıĲȘȝĮ� ȒȤȠȣ� įİȞ� ȜİȚĲȠȣȡȖİȓ� țĮȚ� Ș�
ȠșȩȞȘ�įİȞ�ĮȞȐȕİȚ�

ȉȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�įİȞ�ȑȤİȚ�İȞİȡȖȠʌȠȚȘșİȓ� ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�

Ǿ�ĮıĳȐȜİȚĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�ȑȤİȚ�țĮİȓ� ǹȞĲȚțĮĲĮıĲȒıĲİ� ĲȘȞ� ĮıĳȐȜİȚĮ� �ȕȜ�� İȞȩĲȘĲĮ�
©ǹıĳȐȜİȚİȢª�ıĲȠ�ǼȖȤİȚȡȓįȚȠ�ȋȡȒıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒ�
ĲȠȣ��

ȉȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�įİȞ�ȜİȚĲȠȣȡȖİȓ��ĮȜȜȐ�Ș�
ȠșȩȞȘ�ĮȞȐȕİȚ�

Ǿ�ȑȞĲĮıȘ�ȑȤİȚ�ȡȣșȝȚıĲİȓ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓ�
ʌİįȠ�

ȆȚȑıĲİ�ĲȠ�#*�Ȓ�ʌİȡȚıĲȡȑȥĲİ�ĲȠ�#�

ǺȡĮȤȣțȪțȜȦȝĮ�ıĲĮ�ȘȤİȓĮ� ȈȣȝȕȠȣȜİȣșİȓĲİ�ȝȚĮ�ǼʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�

ǻİȞ�ʌĮȡȐȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ�Įʌȩ�ĲȠ�ĮȡȚ�
ıĲİȡȩ�Ȓ�ĲȠ�įİȟȚȩ�ȘȤİȓȠ�

ǲȤİȚ�ȖȓȞİȚ�ȜȐșȠȢ�ȡȪșȝȚıȘ�ĲȘȢ�țĮĲĮȞȠȝȒȢ�ĲȠȣ�
ȒȤȠȣ��ȡȪșȝȚıȘ�ĮȡȚıĲİȡȐ�įİȟȚȐ��

ȇȣșȝȓıĲİ�ıȦıĲȐ�ĲȘȞ�țĮĲĮȞȠȝȒ�ĲȠȣ�ȒȤȠȣ�

ǲȤİȚ�ĮʌȠıȣȞįİșİȓ�ĲȠ�ȘȤİȓȠ� ȈȣȝȕȠȣȜİȣșİȓĲİ�ȝȚĮ�ǼʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�

ȀĮțȒ� ȡĮįȚȠĳȦȞȚțȒ� ȜȒȥȘ� Ȓ� ĮįȣȞĮȝȓĮ�
ȜȒȥȘȢ�ȡĮįȚȠĳȦȞȚțȠȪ�ıȒȝĮĲȠȢ�

ȉȠ�ĮȣĲȠțȓȞȘĲȠ�ȕȡȓıțİĲĮȚ�ıİ�ȝİȖȐȜȘ�ĮʌȩıĲĮıȘ�
Įʌȩ�ĲȠȞ�ȡĮįȚȠĳȦȞȚțȩ�ʌȠȝʌȩ�ıĲȘ�ıȣȤȞȩĲȘĲĮ�
ĲȠȣ� ȠʌȠȓȠȣ� ȑȤİȚ� ıȣȞĲȠȞȚıĲİȓ� ĲȠ� ȡĮįȚȩĳȦȞȠ�
�ʌĮȡȐıȚĲĮ��ʌĮȡİȝȕȠȜȑȢ�ȐȜȜȦȞ�ȡĮįȚȠĳȦȞȚțȫȞ�
ıĲĮșȝȫȞ��

ǹȞĮȗȘĲȒıĲİ� țȐʌȠȚȠȞ� ȐȜȜȠ� ʌȠȝʌȩ� ȝİ� țĮȜȪĲİȡȠ�
ȡĮįȚȠĳȦȞȚțȩ�ıȒȝĮ�ıĲȘȞ�ʌİȡȚȠȤȒ�ȩʌȠȣ�ȕȡȓıțİıĲİ�

Ǿ�ȡĮįȚȠĳȦȞȚțȒ�ȜȒȥȘ�ʌĮȡİȝʌȠįȓȗİĲĮȚ�Įʌȩ�ʌĮ�
ȡİȝȕȠȜȑȢ�ʌȠȣ�ʌȡȠțȪʌĲȠȣȞ�Įʌȩ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�
ĲȠȣ�țȚȞȘĲȒȡĮ�

ȈȣȝȕȠȣȜİȣșİȓĲİ�ȝȚĮ�ǼʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�

Ǿ�țİȡĮȓĮ�ȑȤİȚ�ȣʌȠıĲİȓ�ȗȘȝȚȐ�Ȓ�įİȞ�İȓȞĮȚ�ıȣȞ�
įİįİȝȑȞȘ�

ȈȣȝȕȠȣȜİȣșİȓĲİ�ȝȚĮ�ǼʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�
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(//B8'�����B�
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ȆȇȅǺȁǾȂǹȉǹ�ȈȉǾ�ȁǼǿȉȅȊȇīǿǹ������

ȆİȡȚȖȡĮĳȒ ȆȚșĮȞȑȢ�ĮȚĲȓİȢ ȁȪıİȚȢ
ǼȓȞĮȚ�ĮįȪȞĮĲȘ�Ș�ıȪȞįİıȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�

±� ȉȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�İȓȞĮȚ�ĮʌİȞİȡȖȠʌȠȚȘȝȑȞȠ�
±� Ǿ�ȝʌĮĲĮȡȓĮ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�ȑȤİȚ�ĮʌȠ�

ĳȠȡĲȚıĲİȓ�
±� ǻİȞ�ȑȤİȚ�ʌȡȠȘȖȘșİȓ�ıȣȖȤȡȠȞȚıȝȩȢ�ĲȠȣ�ĲȘ�

ȜİĳȫȞȠȣ�ıĮȢ�ȝİ� ĲȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�
İȜİȪșİȡĮ�ȤȑȡȚĮ�

±� ǻİȞ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘȝȑȞȠ� ĲȠ� %OXHWRRWK��
ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�țĮȚ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

±� ǻİȞ� ȑȤİȚ� ʌȡĮȖȝĮĲȠʌȠȚȘșİȓ� ȡȪșȝȚıȘ� ĲȦȞ�
ʌĮȡĮȝȑĲȡȦȞ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ��ȫıĲİ�ȞĮ�ȖȓȞİȚ�
įİțĲȩ�ĲȠ�ĮȓĲȘȝĮ�ıȪȞįİıȘȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ȒȤȠȣ�

±� ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�
±� ǼʌĮȞĮĳȠȡĲȓıĲİ�ĲȘ�ȝʌĮĲĮȡȓĮ�ĲȠȣ�ĲȘȜİĳȫ�

ȞȠȣ�ıĮȢ�
±� ȈȣȖȤȡȠȞȓıĲİ� ĲȠ� ĲȘȜȑĳȦȞȩ�ıĮȢ� ȝİ� ĲȠ�ıȪ�

ıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�
±� ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȠ�%OXHWRRWK��ĲȠȣ�ĲȘȜİĳȫ�

ȞȠȣ�ıĮȢ�țĮȚ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
±� ȇȣșȝȓıĲİ�ĲȚȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ��

ȫıĲİ�ȞĮ�ȖȓȞİȚ�įİțĲȩ�ĲȠ�ĮȓĲȘȝĮ�ıȪȞįİıȘȢ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�

ǻİȞ�İȓȞĮȚ�įȣȞĮĲȒ�Ș�ıȪȞįİıȘ�ĲȘȢ�ĳȠȡȘĲȒȢ�ıȣ�
ıțİȣȒȢ�ȒȤȠȣ�%OXHWRRWK��ıĲȠ�ıȪıĲȘȝĮ�

±� Ǿ�ĳȠȡȘĲȒ�ıĮȢ�ıȣıțİȣȒ�İȓȞĮȚ�ĮʌİȞİȡȖȠʌȠȚ�
ȘȝȑȞȘ�

±� Ǿ� ȝʌĮĲĮȡȓĮ� ĲȘȢ� ĳȠȡȘĲȒȢ� ıĮȢ� ıȣıțİȣȒȢ�
ȑȤİȚ�ĮʌȠĳȠȡĲȚıĲİȓ�

±� ǻİȞ�ȑȤİȚ�ʌȡȠȘȖȘșİȓ�ıȣȖȤȡȠȞȚıȝȩȢ�ĲȘȢ�ĳȠ�
ȡȘĲȒȢ�ıĮȢ�ıȣıțİȣȒȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�

±� ǻİȞ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘȝȑȞȠ� ĲȠ� %OXHWRRWK��
ĲȘȢ�ĳȠȡȘĲȒȢ�ıĮȢ�ıȣıțİȣȒȢ�țĮȚ�ĲȠȣ�ıȣıĲȒ�
ȝĮĲȠȢ�ȒȤȠȣ�

±� ǻİȞ� ȑȤİȚ� ʌȡĮȖȝĮĲȠʌȠȚȘșİȓ� ȡȪșȝȚıȘ� ĲȦȞ�
ʌĮȡĮȝȑĲȡȦȞ�ĲȘȢ�ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�ĮȞĮ�
ʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ��ȫıĲİ�ȞĮ�ȖȓȞİȚ�įİțĲȩ�ĲȠ�
ĮȓĲȘȝĮ�ıȪȞįİıȘȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�

±� ǻİȞ�ȝʌȠȡİȓ�ȞĮ�ȟİțȚȞȒıİȚ�Ș�ĮȞĮʌĮȡĮȖȦȖȒ�
ĲȘȢ�ȝȠȣıȚțȒȢ�Įʌȩ�ĲȘ�ĳȠȡȘĲȒ�ıĮȢ�ıȣıțİȣȒ�

±� ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȘ�ĳȠȡȘĲȒ�ıĮȢ�ıȣıțİȣȒ�
±� ǼʌĮȞĮĳȠȡĲȓıĲİ�ĲȘȞ�ȝʌĮĲĮȡȓĮ�ĲȘȢ�ĳȠȡȘĲȒȢ�

ıĮȢ�ıȣıțİȣȒȢ�
±� ȈȣȖȤȡȠȞȓıĲİ�ĲȘ�ĳȠȡȘĲȒ�ıĮȢ�ıȣıțİȣȒ�ȝİ�ĲȠ�

ıȪıĲȘȝĮ�ȒȤȠȣ�
±� ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȠ�%OXHWRRWK��ĲȘȢ�ĳȠȡȘĲȒȢ�

ıĮȢ�ıȣıțİȣȒȢ�țĮȚ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�
±� ȇȣșȝȓıĲİ� ĲȚȢ� ʌĮȡĮȝȑĲȡȠȣȢ� ĲȘȢ� ĳȠȡȘĲȒȢ�

ıȣıțİȣȒȢ��ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�ȖȓȞİȚ�įİțĲȩ� ĲȠ�
ĮȓĲȘȝĮ�ıȪȞįİıȘȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�

±� ǹȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ȕĮșȝȩ�ıȣȝȕĮĲȩĲȘĲĮȢ�ĲȠȣ�
ĲȘȜİĳȫȞȠȣ� ıĮȢ�� ȝʌȠȡİȓ� ȞĮ� ȤȡİȚĮıĲİȓ� ȞĮ�
İȞİȡȖȠʌȠȚȒıİĲİ�ĲȘȞ�ĮȞĮʌĮȡĮȖȦȖȒ�ȝȠȣıȚ�
țȒȢ�Įʌȩ�ĲȘ�ĳȠȡȘĲȒ�ıĮȢ�ıȣıțİȣȒ�

ǼȝĳĮȞȓȗİĲĮȚ�ĲȠ�ȝȒȞȣȝĮ�©ǹįȪȞĮȝȘ�ȝʌĮĲĮȡȓĮª� Ǿ�ʌĮȡĮĲİĲĮȝȑȞȘ�ȤȡȒıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ� ĲȘ�
ȜİĳȦȞȓĮȢ� İȜİȪșİȡĮ�ȤȑȡȚĮ�ıȣȞĲİȜİȓ�ıĲȘȞ�ʌȚȠ�
ȖȡȒȖȠȡȘ�ĮʌȠĳȩȡĲȚıȘ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�ĲȠȣ�ĲȘ�
ȜİĳȫȞȠȣ�ıĮȢ�

ǼʌĮȞĮĳȠȡĲȓıĲİ�ĲȘ�ȝʌĮĲĮȡȓĮ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
ıĮȢ�
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%
%OXHWRRWK��������������������������������������������������������������������������*5���±�*5��

5
5'6�����������������������������������������������������������������������������������*5����*5���

ǹ
ĮʌȐȞĲȘıȘ�țȜȒıȘȢ������������������������������������������������������������������������*5���
ĮʌȠıȣȖȤȡȠȞȚıȝȩȢ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ���������������������������������������������*5���
ĮʌȠıȪȞįİıȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�����������������������������������������������������*5���

ī
ȖȜȫııĮ

ĲȡȠʌȠʌȠȓȘıȘ�������������������������������������������������������������������������*5���

ǻ
įȚĮȖȡĮĳȒ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ����������������������������������������������������������*5���
įȚĮțȠʌȒ�ĲȠȣ�ȒȤȠȣ������������������������������������������������������������������������*5���

Ǽ
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ȑȞĲĮıȘ�ȒȤȠȣ���������������������������������������������������������������������������������*5���
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ǽ
ȗȫȞİȢ�ıȣȤȞȠĲȒĲȦȞ�)0���/:���0:�������������������������������������*5���±�*5��

ǿ
L�7UDILF������������������������������������������������������������������������������������������*5���
ȚıĲȠȡȚțȩ�ĲȦȞ�țȜȒıİȦȞ�����������������������������������������������������������������*5���

.
țȚĲ�ĲȘȜİĳȫȞȠȣ�İȜİȪșİȡĮ�ȤȑȡȚĮ�������������������������������������������������������*5��

Ȇ
ʌĮȡĮțȠȜȠȪșȘıȘ�ıȣȤȞȠĲȒĲȦȞ�$)�5'6����������������������������������������*5���
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ʌȡĮȖȝĮĲȠʌȠȓȘıȘ�țȜȒıȘȢ�������������������������������������������������������������*5���
ʌȡȠȕȜȒȝĮĲĮ�ıĲȘ�ȜİȚĲȠȣȡȖȓĮ�������������������������������������������*5����±�*5���
ʌȡȠĳȣȜȐȟİȚȢ�țĮĲȐ�ĲȘ�ȤȡȒıȘ����������������������������������������������*5���±�*5��

ȇ
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Ȉ
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ĭ
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*5���

(//B8'�����B�
)LOOHU�1;��;1;���8/&���1LVVDQ�(//B1;B������B5���*(1�B6DPVXQJB�



-DXQH 1RLU 1RLU�WH[WH

/9��

/9,B8'�����B�
6RPPDLUH�9���;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

!"#$%!

7XONRWV�QR�IUDQþX�YDORGDV��%H]�WUDQVSRUWOƯG]HNƺD�UDåRWƗMD�UDNVWYHLGD�SLHNULãDQDV�SDW�GDƺƝMD�ãƯV�LQIRUPƗFLMDV�SƗUSXEOLFƝãDQD�YDL�WXONRãDQD�LU�DL]�
OLHJWD�

3LHVDUG]ƯEDV�SDVƗNXPL�������������������������������������������������������������������������������������������������������������������������������������� � /9��
9LVSƗUƯJV�DSUDNVWV���������������������������������������������������������������������������������������������������������������������������������������������� � /9��
'DUEƯEDV������������������������������������������������������������������������������������������������������������������������������������������������������������ � /9���
%DOVV�DWSD]ƯãDQDV�L]PDQWRãDQD������������������������������������������������������������������������������������������������������������������������ � /9���
5DGLR�DWVNDƼRãDQD�������������������������������������������������������������������������������������������������������������������������������������������� � /9���
ƖUƝMƗV�DXGLRLHUƯFHV��$8;����������������������������������������������������������������������������������������������������������������������������������� � /9���
7ƗOUXƼD�VDYLHQRãDQD�SƗUƯ�VDYLHQRMXPD�SƗUWUDXNãDQD���������������������������������������������������������������������������������������� � /9���
7ƗOUXƼD�SLHYLHQRãDQD�DWYLHQRãDQD�������������������������������������������������������������������������������������������������������������������� � /9���
=YDQX�YHLNãDQD�VDƼHPãDQD������������������������������������������������������������������������������������������������������������������������������ � /9���
%H]YDGX�OƗGƝWƗMV������������������������������������������������������������������������������������������������������������������������������������������������ � /9���
6LVWƝPDV�LHVWDWƯMXPL������������������������������������������������������������������������������������������������������������������������������������������� � /9���
'DUEƯEDV�WUDXFƝMXPL ������������������������������������������������������������������������������������������������������������������������������������������ � /9���
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/9��

/9,B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

3,(6$5'=Ʈ%$6�3$6Ɩ.80,������
6LVWƝPDV�OLHWRãDQDV�ODLNƗ�REOLJƗWL�ƼHPLHW�YƝUƗ�WƗOƗN�PLQƝWRV�SLHVDUG]ƯEDV�SDVƗNXPXV�GURãƯEDV�YDL�LHUƯþX�ERMƗMXPX�ULVND�GƝƺ��2EOLJƗWL�ƼHPLHW�YƝUƗ�
YDOVWƯ�VSƝNƗ�HVRãR�OLNXPGRãDQX�

3LHVDUG]ƯEDV�SDVƗNXPL�GDUEƗ�DU�DXGLR�VLVWƝPX
±��5ƯNRMLHWLHV�DU�YDGƯEDV�VOƝGåLHP��SDQHOƯ�YDL�X]�VWǌUHV��XQ�VNDWLHW�LQIRUPƗFLMX�HNUƗQƗ�WLNDL�WDG��NDG�VDWLNVPHV�DSVWƗNƺL�WR�ƺDXM�
±�1RUHJXOƝMLHW�VNDƼDV�VNDƺXPX�OƯG]�PƝUHQDP�OƯPHQLP��NDV�ƺDXM�G]LUGƝW�DUƯ�DSNƗUWƝMƗV�VNDƼDV�
3LHVDUG]ƯEDV�SDVƗNXPL�GDUEƗ�DU�LHUƯFƝP

±� 1HYHLFLHW�VLVWƝPDV�GHPRQWƗåX�YDL�L]PDLƼDV�WDMƗ��ODL�L]YDLUƯWRV�QR�MHENƗGD�LHNƗUWX�YDL�DSGHJXPX�ULVND�
±� -D�VLVWƝPD�QHGDUERMDV�YDL�DUƯ�MƗYHLF�WƗV�GHPRQWƗåD��VD]LQLHWLHV�DU�UDåRWƗMD�SƗUVWƗYL�
±� 1HL]PDQWRMLHW�SURGXNWXV��NXUX�VDVWƗYƗ�LU�DONRKROV�XQ�YDL�L]VPLG]LQƗPXV�ãƷLGUXPXV�
8]�WƗOUXQL�DWWLHFLQƗPLH�SLHVDUG]ƯEDV�SDVƗNXPL
±� 7ƗOUXƼD�OLHWRãDQX�DXWRPDãƯQƗ�UHJXOƝ�YDLUƗNL�OLNXPL��%UƯYURNX�WƗOUXƼD�L]PDQWRãDQD�DXWRYDGƯãDQDV�ODLNƗ�QDY�SLHƺDXMDPD��EUDXNãDQDV�ODLNƗ�

DXWRYDGƯWƗMDP�LU�MƗNRQWUROƝ�VLWXƗFLMD�
±� =YDQƯãDQD�EUDXNãDQDV�ODLNƗ�QRYƝUã�DXWRYDGƯWƗMD�X]PDQƯEX�XQ�LU�ULVNDQWD�QHDWNDUƯJL�QR�]YDQƯãDQDV�IƗ]HV��QXPXUD�LHYDGƯãDQD��VD]LQƗãD�

QƗV��LHUDNVWD�PHNOƝãDQD�DGUHãX�JUƗPDWƗ�X��WPO���
3DQHƺD�DSNRSH
±� ,]PDQWRMLHW�PƯNVWX�GUƗQLƼX�XQ��MD�QHSLHFLHãDPV��QHGDXG]�]LHSMǌGHQV��1RWƯULHW�DU�YLHJOL�VDPLWULQƗWX�PƯNVWX�GUƗQLƼX��WDG�QRVODXNLHW�DU�PƯNVWX�

XQ�VDXVX�GUƗQLƼX�
±� 8]PDQLHWLHV��ODL�QHQRVSLHVWX�GLVSOHMX�X]�SULHNãƝMƗ�SDQHƺD��XQ�QHL]PDQWRMLHW�SURGXNWXV��NXUX�VDVWƗYƗ�LU�DONRKROV�



-DXQH 1RLU 1RLU�WH[WH

/9��

/9,B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

3,(6$5'=Ʈ%$6�3$6Ɩ.80,������

âDMƗ�URNDVJUƗPDWƗ�PRGHƺL�UDNVWXURWL�VDVNDƼƗ�DU�UDNVWƯãDQDV�EUƯGƯ�]LQƗPDMƗP�WHKQLVNDMƗP�VSHFLILNƗFLMƗP��5RNDVJUƗPDWƗ�DSUDNVWƯWDV�YLVDV�
DSVNDWƯWR�PRGHƺX�SLHHMDPƗV� IXQNFLMDV��7R�SLHHMDPƯED�DWNDUƯJD�QR�PRGHƺD�DSUƯNRMXPD�� L]YƝOƝWDMƗP� LHVSƝMƗP�XQ� LHJƗGHV�YDOVWV��
5RNDVJUƗPDWƗ�LU�DUƯ�LQIRUPƗFLMD�SDU�LHNƗUWƗP��NXUDV�LHYLHVƯV�YƝOƗN���QƗNDPƗ�JDGD�ODLNƗ��5RNDVJUƗPDWƗ�SDUƗGƯWLH�GLVSOHML�QDY�VDLV�
WRãL�OƯJXPDP��$WNDUƯEƗ�QR�WƗOUXƼD�YHLGD�XQ�PRGHƺD�GDåDV�IXQNFLMDV�YDU�EǌW�GDƺƝML�YDL�SLOQƯJL�QHVDGHUƯJDV�DU�DXWRPDãƯQDV�PXOWLYLGHV�VLVWƝPX�
5RNDVJUƗPDWƗ�PLQƝWDLV�UDåRWƗMD�SƗUVWƗYLV�LU�DXWRPRELƺD�UDåRWƗMD�SƗUVWƗYLV�

3HUVRQDV�GDWX�DL]VDUG]ƯED
'DWXV�SDU�MXPV�YƗF�DU�DXWRPDãƯQDV�VWDUSQLHFƯEX��7RV�DSVWUƗGƗ�UDåRWƗMV��NDV�GDUERMDV�NƗ�GDWX�DSVWUƗGƗWƗMV�DWELOVWRãL�VSƝNƗ�HVRãD�
MLHP�QRWHLNXPLHP�
-ǌVX�SHUVRQƯJRV�GDWXV�YDU�L]PDQWRW��ODL�

±� X]ODERWX�XQ�RSWLPL]ƝWX�DXWRPDãƯQDV�L]PDQWRãDQX�XQ�VDLVWƯWRV�SDNDOSRMXPXV
±� X]ODERWX�EUDXNãDQDV�SLHUHG]L�XQ�SLHUHG]L�DU�DXWRPDãƯQDV�YDGƯEX
±� X]ODERWX�GURãƯEX�X]�FHƺD�XQ�SURJQR]ƝMRãƗV�X]WXUƝãDQDV�VLVWƝPDV
±� X]ODERWX�EUDXNãDQDV�SDOƯJVLVWƝPDV
±� SLHGƗYƗWX�DU�DXWRPDãƯQX�VDLVWƯWXV�SDNDOSRMXPXV�DU�SLHYLHQRWR�YƝUWƯEX�
5DåRWƗMV�YHLF�YLVXV�QHSLHFLHãDPRV�GURãƯEDV�SDVƗNXPXV��ODL�MǌVX�SHUVRQƯJR�GDWX�DSVWUƗGH�QRWLNWX�SLOQƯJƗ�GURãƯEƗ�
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/9��

/9,B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

9,63Ɩ5Ʈ*6�$35$.676������
,HYDGV
$XGLRVLVWƝPDL�LU�ãƗGDV�IXQNFLMDV�
±� )0��5'6��XQ�$0�UDGLR�
±� YLUV]HPHV�GLJLWƗODLV�UDGLR��'5��
±� ƗUƝMR�DXGLRLHUƯþX�YDGƯED�
±� %OXHWRRWK��EUƯYURNX�WƗOUXƼD�VLVWƝPD�

5DGLR
5DGLR�YDU�NODXVƯWLHV�ãƗGRV�YLƺƼRV��)0��IUHN�
YHQFHV�PRGXOƗFLMDV��XQ�$0��DPSOLWǌGDV�PR�
GXOƗFLMDV��
'5�VLVWƝPD��'$%��'$%���7�'0%� IRUPƗWV��
QRGURãLQD�ODEƗNX�VNDƼDV�UHSURGXNFLMX�
5'6�VLVWƝPD�SDUƗGD�DWVHYLãƷX�UDGLRVWDFLMX�
QRVDXNXPXV�YDL�)0�UDGLRVWDFLMX�SƗUUDLGƯWR�
LQIRUPƗFLMX�
±� LQIRUPƗFLMX�SDU�FHƺX�VDWLNVPHV�YLVSƗUƝMR�

VWƗYRNOL��7$��
±� ƗUNƗUWDV�SD]LƼRMXPXV�

ƖUƝMƗV�DXGLRLHUƯFHV
3ƗUQƝVƗMDPƗ�DWVNDƼRWƗMƗ�VDJODEƗWR�VDWXUX�
LHVSƝMDPV�DWVNDƼRW�DXWRPDãƯQDV�VNDƺUXƼRV��
3ƗUQƝVƗMDPR� DWVNDƼRWƗMX� LHVSƝMDPV� SLH�
VOƝJW�VLVWƝPDL�YDLUƗNRV�YHLGRV��DWNDUƯJV�QR�
DWVNDƼRWƗMD�YHLGD��
±� 86%�OLJ]GD�
±� -DFN�OLJ]GD�
±� VDYLHQRMXPV�%OXHWRRWK��
/DL� LHJǌWX�SDSLOGX� LQIRUPƗFLMX�XQ�VDGHUƯJX�
LHUƯþX�VDUDNVWX��VD]LQLHWLHV�DU�DXWRPDãƯQDV�
UDåRWƗMD�SƗUVWƗYL�
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/9��

/9,B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

9,63Ɩ5Ʈ*6�$35$.676������
%UƯYURNX�WƗOUXQLV
%OXHWRRWK��EUƯYURNX�WƗOUXƼD�VLVWƝPD�ƺDXM��QH�
UƯNRMRWLHV�DU� WƗOUXQL�� L]PDQWRW�ãƗGDV�IXQNFL�
MDV�
±� VDYLHQRW�SƗUƯ�OƯG]���WƗOUXƼLHP�
±� YHLNW�VDƼHPW�QRUDLGƯW�]YDQX�
±� SƗUVǌWƯW� WƗOUXƼD�YDL�6,0�NDUWHV�NRQWDNW�

SHUVRQX�VDUDNVWX��DWNDUƯEƗ�QR�WƗOUXƼD��
±� VNDWƯW�VLVWƝPDV�]YDQX�åXUQƗOX� �DWNDUƯEƗ�

QR�WƗOUXƼD�PRGHƺD��
±� ]YDQX�EDOVV�SDVWNDVWƯWH��

%OXHWRRWK��IXQNFLMD
,]PDQWRMRW�ãR�IXQNFLMX��DXGLRVLVWƝPD�YDU�DW�
SD]ƯW�XQ�GDUELQƗW�SRUWDWƯYR�DXGLR�DWVNDƼRWƗMX�
YDL�PRELOR�WƗOUXQL��VDYLHQRMRW�SƗUƯ��L]PDQWRMRW�
%OXHWRRWK��
,]YƝOQƝ�©%OXHWRRWK�ª�YDUDW�DNWLYL]ƝW�YDL�GH�
DNWLYL]ƝW�%OXHWRRWK�IXQNFLMDV�
±� SLHNƺǌW�LHVWDWƯMXPX�L]YƝOQHL��QRVSLHåRW�&�

%UƯYURNX� WƗOUXƼD�VLVWƝPD� LU� L]�
VWUƗGƗWD�� ODL� DWYLHJORWX� VD]LƼX�
XQ� PD]LQƗWX� ULVND� IDNWRUXV��
WDþX� WƗ�QHVSƝM� WRV�QRYƝUVW�SLO�

QƯEƗ�� 1RWHLNWL� LHYƝURMLHW� YDOVWƯ� VSƝNƗ�
HVRãR�OLNXPGRãDQX�

21

2))

±� 3DJULHåRW� XQ� QRVSLHåRW� '� SƗUVOƝJX�� DW�
ODVLHW�©%OXHWRRWKª�YDL�DWNDUƯEƗ�QR�DXGLR�
VLVWƝPDV� L]NƗUWRMXPD� SDQHOƯ� DWODVLHW�
©%OXHWRRWKª��QRVSLHåRW� WDXVWLƼX�()�� WDG�
DSVWLSULQLHW��QRVSLHåRW�WDXVWLƼX�*'�

±� DWODVƯW�³21´�´2II´�
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$8',2�08/7,9,'(6�IXQNFLMD 7Ɩ/58ƻ$�IXQNFLMD

(
±� 1RVSLHåRW��LHVOƝJW�L]VOƝJW�
±� *ULHåRW�DS�DVL��QRUHJXOƝW�DXGLR�DYRWD�VNDƺXPX�DWVNDƼRãDQDV�ODLNƗ�

* ,QIRUPƗFLMDV�GLVSOHMV�

+
±� ƖWUL�QRVSLHåRW�� L]YƝOƝWLHV�UDGLR�NDQƗOX�XQ�YLƺƼX�JDUXPX��)0��ĺ�

)0��ĺ�'5��ĺ�'5��ĺ�$0�
±� 1RVSLHåRW�XQ�WXURW�QRVSLHVWX��DWMDXQLQƗW�UDGLRVWDFLMX�VDUDNVWX�

) ,]YƝOƝWLHV�YƝODPR�DXGLR�DYRWX��MD�LU�SLHVOƝJWV��
86%��ĺ�86%��ĺ�%OXHWRRWK��DWVNDƼRWƗMV�ĺ�$8;��OLJ]GD��

'
±� 1RVSLHåRW��DSVWLSULQƗW�GDUEƯEX�
±� *ULHåRW�DS�DVL��SƗUOǌNRW�L]YƝOQHV�YDL�VDUDNVWXV��WLNDL�SULHNãƝMLHP�SDQHƺLHP�"�XQ�,��

-
±� $WJULH]WLHV�LHSULHNãƝMƗ�HNUƗQƗ�OƯPHQƯ��SƗUOǌNRMRW�L]YƝOQHV�
±� $WFHOW�SDãUHL]ƝMR�GDUEƯEX�

.
±� ƮVL�QRVSLHVW��PDLQƯW�LHUDNVWX�YDL�PDLQƯW�UDGLR�IUHNYHQFL�
±� 1RVSLHåRW�XQ�WXURW��ƗWUL�SƗUWƯW�X]�SULHNãX�DWSDNDƺ�DXGLRLHUDNVWX�YDL�

VNDWƯW�UDGLRVWDFLMDV��OƯG]�WDXVWLƼã�WLHN�DWODLVWV�

/ 86%�OLJ]GD�03��DWVNDƼRWƗMDP�YDL�SDSLOGX�DXGLR�DYRWLHP�

& 3LHNƺǌW�SLHOƗJRWR�LHVWDWƯMXPX�L]YƝOQHL�
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(0

±� ƖWUL�QRVSLHåRW��SLHNƺǌW�L]YƝOQHL�©7ƗOUXQLVª�
±� 1RVSLHåRW� XQ� WXURW� QRVSLHVWX�� DWNƗUWRWL� ]YDQƯW� X]� SƝGƝMR�

QXPXUX�

.DG�WLHN�VDƼHPWV�]YDQV�
±� ƗWUL�QRVSLHåRW��DWELOGƝW�X]�]YDQX�
±� QRVSLHåRW�XQ�WXURW�QRVSLHVWX��QRUDLGƯW�]YDQX�

=YDQD�ODLNƗ��EHLJW�]YDQX�

(( ±� ƮVV�SLHVNƗULHQV��DWVDXNW�DWPLƼƗ�VDJODEƗWX�UDGLRVWDFLMX�
±� 7XULHW�QRVSLHVWX��VDJODEƗMLHW�VWDFLMX�DWPLƼƗ�

1R�86%�YDL�%OXHWRRWK�LHUƯFHV�
±� ƗWUL�QRVSLHGLHW��DNWLYL]ƝMLHW�IXQNFLMX�537��SRJD���VLVWƝPDV�SULHN�

ãƝMƗ�SDQHOƯ��XQ�IXQNFLMX�0,;��SRJD���VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ��

(* $NWLYL]ƝW�IXQNFLMX�©7HNVWVª�

(+ 3DSLOGX�LHHMD�
() 3ƗUYLHWRMLHWLHV�SD�L]YƝOQƝP�YDL�VDUDNVWLHP�

('
$WODVLHW� DXGLR�DYRWX��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�ĺ�
86%��ĺ�86%���ĺ�%OXHWRRWK��SRUWDWƯYDLV�DXGLR�DWVNDƼRWƗMV�ĺ�
$8;��-DFN�OLJ]GD��

(-
±� ƖWUL�QRVSLHåRW��SLHNƺǌW�L]YƝOQHL�³3KRQH´�
±� 1RVSLHåRW� XQ� WXURW� QRVSLHVWX�� DWNƗUWRWL� ]YDQƯW� X]� SƝGƝMR�

QXPXUX�

(. 3DOLHOLQƗW�SDãUHL]�DWVNDƼRWƗ�DXGLR�DYRWD�VNDƼDV�VWLSUXPX�

(/
±� ,]VOƝG]LHW�SDãODLN�DWVNDƼRWƗ�UDGLR�DYRWD�VNDƼX�
±� ,]VOƝG]LHW�VNDƼX�XQ�SDX]ƝMLHW�%OXHWRRWK��SRUWDWƯYR�DXGLR�DW�

VNDƼRWƗMX��86%���03���DWVNDƼRWƗMX��SRUWDWƯYR�DXGLR�DWVNDƼR�
WƗMX�

1RVSLHåRW�XQ�WXURW�QRVSLHVWX��DWNƗUWRWL�]YDQƯW�X]�SƝGƝMR�QXPXUX�
.DG�WLHN�VDƼHPWV�]YDQV�
±� ƗWUL�QRVSLHåRW��DWELOGƝW�X]�]YDQX�
±� QRVSLHåRW�XQ�WXURW�QRVSLHVWX��QRUDLGƯW�]YDQX�
=YDQD�ODLNƗ��EHLJW�]YDQX�
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(& 6DPD]LQƗW�SDãUHL]�DWVNDƼRWƗ�DXGLR�DYRWD�VNDƼDV�VWLSUXPX�

(.���(&
�7LNDL�YDGƯNOƗP�1��2�XQ�3�
±�,]VOƝJW�SDãODLN�DWVNDƼRWƗ�UDGLR�DYRWD�VNDƼX�
±�L]VOƝJW�VNDƼX�XQ�SDX]ƝW�DWVNDƼRãDQX�%OXHWRRWK��DWVNDƼRWƗMƗ��86%���03��DWVNDƼRWƗMƗ�

*0

*ULHåRW�SRJX�
±� UDGLR��SƗUOǌNRW�UDGLR�VWDFLMX�VDUDNVWX�
±� PXOWLYLGH��QƗNDPDLV�LHSULHNãƝMDLV�DXGLRLHUDNVWV�

*ULHåRW�SRJX�
±� 7ƗOUXƼD�L]YƝOQH��SƗUOǌNRW�VDUDNVWX�

±� ƖWUL�QRVSLHåRW��DSVWLSULQƗW�GDUEƯEX�
,OJV�SLHVNƗULHQV�
±� DWJULH]WLHV� LHSULHNãƝMƗ�HNUƗQƗ�OƯPHQƯ��NDG�WLHN�SƗUOǌNRWDV� L]YƝO�

QHV�
±� DWFHOW�SDãUHL]ƝMR�GDUEƯEX�

±� ƖWUL�QRVSLHåRW��DSVWLSULQƗW�GDUEƯEX�
,OJV�SLHVNƗULHQV�
±� DWJULH]WLHV� LHSULHNãƝMƗ�HNUƗQƗ�OƯPHQƯ��NDG�WLHN�SƗUOǌNRWDV� L]�

YƝOQHV�
±� DWFHOW�SDãUHL]ƝMR�GDUEƯEX�

*(

±� ƖWUL�QRVSLHåRW��SLHNƺǌW�L]YƝOQHL�³3KRQH´�
±� 1RVSLHåRW� XQ� WXURW� QRVSLHVWX�� DWNƗUWRWL� ]YDQƯW� X]� SƝGƝMR�

QXPXUX�

.DG�WLHN�VDƼHPWV�]YDQV�
±� ƗWUL�QRVSLHåRW��DWELOGƝW�X]�]YDQX�
±� QRVSLHåRW�XQ�WXURW�QRVSLHVWX��QRUDLGƯW�]YDQX�

=YDQD�ODLNƗ��EHLJW�]YDQX�
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**

±� ƖWUL�QRVSLHåRW��DSVWLSULQƗW�GDUEƯEX�
,OJV�SLHVNƗULHQV�
±� DWJULH]WLHV� LHSULHNãƝMƗ�HNUƗQƗ�OƯPHQƯ��NDG�WLHN�SƗUOǌNRWDV� L]YƝO�

QHV�
±� DWFHOW�SDãUHL]ƝMR�GDUEƯEX�

±� ƖWUL�QRVSLHåRW��DSVWLSULQƗW�GDUEƯEX�
,OJV�SLHVNƗULHQV�
±� DWJULH]WLHV� LHSULHNãƝMƗ�HNUƗQƗ�OƯPHQƯ��NDG�WLHN�SƗUOǌNRWDV� L]�

YƝOQHV�
±� DWFHOW�SDãUHL]ƝMR�GDUEƯEX�

*+
*ULHåRW�SRJX�
±� UDGLR��SƗUOǌNRW�LHSULHNã�VDJODEƗWR�UDGLRVWDFLMX�VDUDNVWX�
±� PXOWLYLGH��QƗNDPDLV�LHSULHNãƝMDLV�DXGLRLHUDNVWV�

*ULHåRW�SRJX�
±� ,]YƝOQH�³3KRQH´��SƗUOǌNRW�VDUDNVWX�

*) 1RƼHPLHW�WƗOUXƼD�SDPDWQHV�YƗFLƼX��SDJULHåRW�WR�SUHWƝML�SXONVWHƼUƗGƯWƗMX�NXVWƯEDV�YLU]LHQDP�

*' $SVWLSULQƗW�IXQNFLMX

*-

±� ƖWUL�QRVSLHåRW��SLHNƺǌW�L]YƝOQHL�³3KRQH´�

.DG�WLHN�VDƼHPWV�]YDQV�
±� ƗWUL�QRVSLHåRW��DWELOGƝW�X]�]YDQX�
±� QRVSLHåRW�XQ�WXURW�QRVSLHVWX��QRUDLGƯW�]YDQX�

=YDQD�ODLNƗ��EHLJW�]YDQX�

±�7XULHW�QRVSLHVWX��DNWLYL]ƝW�EDOVV�DWSD]ƯãDQX�
±�ƮVL�QRVSLHåRW��GHDNWLYL]ƝW�EDOVV�DWSD]ƯãDQX�
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*.
±�ƖWUL�QRVSLHåRW��DNWLYL]ƝW�EDOVV�DWSD]ƯãDQX�
±�ƮVL�QRVSLHåRW��GHDNWLYL]ƝW�EDOVV�DWSD]ƯãDQX�

*/

.DG�WLHN�VDƼHPWV�]YDQV�
±� ƗWUL�QRVSLHåRW��DWELOGƝW�X]�]YDQX�
±� QRVSLHåRW�XQ�WXURW�QRVSLHVWX��QRUDLGƯW�]YDQX�

=YDQD�ODLNƗ��EHLJW�]YDQX�
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0LVH�HQ�URXWH��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

'$5%Ʈ%$
,HVOƝJãDQD�XQ�L]VOƝJãDQD
/DL� LHVOƝJWX�VLVWƝPX��DXGLR�VLVWƝPDV�SULHN�
ãƝMƗ�SDQHOƯ�ƯVL�QRVSLHGLHW�SƗUVOƝJX�(�
$XGLR� VLVWƝPX� MǌV� YDUDW� L]PDQWRW�� QHLH�
GDUELQRW� DXWRPDãƯQX�� 6LVWƝPD� GDUERVLHV�
GDåDV� PLQǌWHV�� /DL� GDUERWRV� VLVWƝPƗ� YƝO�
GDåDV� PLQǌWHV�� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHOƯ�QRVSLHGLHW�SƗUVOƝJX�(�
/DL� L]VOƝJWX�DXGLR�VLVWƝPX��DXGLR�VLVWƝPDV�
SULHNãƝMƗ�SDQHOƯ�ƯVL�QRVSLHGLHW�SƗUVOƝJX�(�

5HVXUVD�L]YƝOH
/DL�ULWLQRW�SƗUVNDWƯWX�GDåƗGXV�DXGLR�DYRWXV��
DWNƗUWRWL� VSLHGLHW� SRJX� )� DXGLR� VLVWƝPDV�
SULHNãƝMƗ�SDQHOƯ�YDL�('�VWǌUHV�VWDWƼD�YDGƯEDV�
SDQHOƯ��$XGLR�DYRWL�WLHN�UƗGƯWL�VOƯGRãƗ�UHåƯPƗ�
ãƗGƗ�VHFƯEƗ��86%��ĺ�86%��ĺ�%7�VWUDXPƝ�
ãDQD��%OXHWRRWK���ĺ�$8;�
3LH]ƯPH�� ODL�SLHNƺǌWX�WƗOUXƼD�L]YƝOQHL��DXGLR�
VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ� QRVSLHGLHW� WDXV�
WLƼX�(0�YDL�QRVSLHGLHW�(-��*(�YDL�*-�VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHOƯ�
-D�LHYLHWRMDW�MDXQX�GDWX�QHVƝMX��86%��$8;���
NDG� LU� LHVOƝJWV� UDGLR�� DXWRPƗWLVNL� WLHN� SƗU�
VOƝJWV�DYRWV�XQ�WLHN�VƗNWD�DWVNDƼRãDQD�
9DUDW� L]YƝOƝWLHV� UDGLR� DYRWX�� QRVSLHåRW�
SRJX� +4 � DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL�('�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ��$WNƗUWRWL�
QRVSLHåRW� SRJX� +� DXGLR� VLVWƝPDV� SULHN�
ãƝMƗ�SDQHOƯ��SƗUOǌNRVLW�YLƺƼX�JDUXPXV�ãƗGƗ�
VHFƯEƗ��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�
ĺ�)0��X��F�

/DL�PDLQƯWX�GDWX�QHVƝMX�XQ�UDGLR�DYRWX��QR�
VSLHGLHW� SRJX� ('� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ�

6NDƼDV�VNDƺXPV
3LHOƗJRMLHW�VNDƺXPX��DXGLR�VLVWƝPDV�SULHN�
ãƝMƗ�SDQHOƯ�SDJULHåRW�SƗUVOƝJX�(�YDL4QRVSLH�
åRW� SRJX�(.� YDL�(&� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ�
'LVSOHMƗ�WLHN�SDUƗGƯWD�YƝUWƯED�³9ROXPH´��SƝF�
WDP�±�SDãUHL]ƝMƗ�LHVWDWƯMXPD�YƝUWƯED�

6NDƼDV�DWVOƝJãDQD
ƮVL�QRVSLHGLHW�WDXVWLƼX�(/��4�YDL�YLHQODLFƯJL�(.�
XQ�(&�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ��(NUƗQƗ�
WLHN�SDUƗGƯWV�SD]LƼRMXPV�³087(´�
/DL�DWVƗNWX�SDãUHL]ƝMƗ�DYRWD�DWVNDƼRãDQX��
ƯVL� QRVSLHGLHW� SRJX� (.�� (/� YDL� (&� VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHOƯ�
9DUDW�DWVSƝMRW�VNDƼDV� L]VOƝJãDQDV�IXQNFLMX��
SDJULHåRW�SƗUVOƝJX�(�DXGLR�VLVWƝPDV�SULHN�
ãƝMƗ�SDQHOƯ�
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%DOVV�DWSD]ƯãDQDV�VLVWƝPD
$XGLRVLVWƝPD� SLHGƗYƗ� LHVSƝMX� L]PDQWRW�
EDOVV� DWSD]ƯãDQDV� VLVWƝPX�� MD� LU� VDGHUƯJV�
YLHGWƗOUXQLV�� âƗGL� LU� LHVSƝMDPV� YDGƯW� YLHG�
WƗOUXƼD� IXQNFLMDV�DU�EDOVL��SDWXURW� URNDV�X]�
VWǌUHV�
3LH]ƯPH��YLHGWƗOUXƼD�EDOVV�DWSD]ƯãDQDV�VLV�
WƝPD�ƺDXM�YDGƯW�WLNDL�YLHGWƗOUXƼD�IXQNFLMDV��$U�
WR�QHYDU�YDGƯW�FLWDV�DXGLR�VLVWƝPDV�IXQNFLMDV��
SLHPƝUDP��UDGLR��'ULYLQJ�HFR�X��F�
3LH]ƯPH��%DOVV�DWSD]ƯãDQDV�IXQNFLMD�DXGLR�
VLVWƝPƗ�GDUERMDV�WƗOUXQƯ�LHVWDWƯWDMƗ�YDORGƗ�
3LH]ƯPH�� -D� PƝƧLQƗW� OLHWRW� DXWRPDãƯQDV�
EDOVV�DWSD]ƯãDQDV�VLVWƝPX�� L]PDQWRMRW�SƗUƯ�
VDYLHQRWX�YLHGWƗOUXQL��NXUƗ�QDY�EDOVV�DWSD]Ư�
ãDQDV�IXQNFLMDV��DXGLR�VLVWƝPDV�HNUƗQƗ�WLHN�
SDUƗGƯWV�DWELOVWRãV�SD]LƼRMXPV�

%$/66�$73$=Ʈâ$1$6�,=0$172â$1$������

��

��

%DOVV�DWSD]ƯãDQDV�L]PDQWRãDQD�
DU�WƗOUXQL
$NWLYL]ƝãDQD
/DL� DNWLYL]ƝWX� EDOVV� DWSD]ƯãDQDV� VLVWƝPX��
YHLFLHW�ãƗGDV�GDUEƯEDV�
±� YLHGWƗOUXQƯ�X]WYHULHW��*���*�YDL�:LIL�
±� DNWLYL]ƝMLHW� YLHGWƗOUXƼD� %OXHWRRWK�� IXQ�

NFLMX� XQ� SDGDULHW� YLHGWƗOUXQL� UHG]DPX�
FLWƗP� LHUƯFƝP� �VN�� WƗOUXƼD� OLHWRãDQDV�
URNDVJUƗPDWX��

±� VDYLHQRMLHW� YLHGWƗOUXQL� SƗUƯ� DU� DXGLRVLV�
WƝPX�XQ�SLHVOƝG]LHW�YLHGWƗOUXQL�DXGLR�VLV�
WƝPDL��VN��QRGDƺX�³7ƗOUXƼD�VDYLHQRãDQD�
SƗUƯ��DWYLHQRãDQD´��

±� WXULHW� QRVSLHVWX� SRJX� *-� VWǌUHV� VWDWƼD�
YDGƯEDV�SDQHOƯ�YDL�SLHVNDULHWLHV�SRJDL����
X]�VWǌUHV�

6NDƼDV�VLJQƗOV�QRUƗGD��ND�EDOVV�DWSD]ƯãDQD�
LU�DNWLYL]ƝWD�



-DXQH 1RLU 1RLU�WH[WH

/9���

/9,B8'�����B�
8WLOLVHU�OD�UHFRQQDLVVDQFH�YRFDOH��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

%$/66�$73$=Ʈâ$1$6�,=0$172â$1$������

��
��

'H]DNWLYƗFLMD
±� 3LHVNDULHWLHV� SRJDL� *-� VWǌUHV� VWDWƼD�

YDGƯEDV� SDQHOƯ� YDL� ��� YDGƯEDV� SDQHOƯ�
X]� VWǌUHV�� ODL� EHLJWX� EDOVV� DWSD]ƯãDQDV�
VHVLMX�

6NDƼDV�VLJQƗOV�QRUƗGD��ND�EDOVV�DWSD]ƯãDQD�
LU�GHDNWLYL]ƝWD�

��
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5$',2�$76.$ƻ2â$1$������
,]YƝOLHWLHV�YLƺƼX�JDUXPX
$WODVLHW�YƝODPR�IUHNYHQFHV�MRVOX��)0���)0���
'5���'5���$0��)0��X�F����DWNƗUWRWL�VSLHåRW�
SRJX�+�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�

)0�YDL�$0�UDGLRVWDFLMDV�
DWODVƯãDQD
5DGLRVWDFLMDV�YDU�DWODVƯW�XQ�PHNOƝW�YDLUƗNRV�
YHLGRV�

$XWRPƗWLVNƗ�PHNOƝãDQD
âDMƗ� UHåƯPƗ� WLHN� YHLNWD� DXWRPƗWLVND� UD�
GLRVWDFLMX�PHNOƝãDQD��1RVSLHGLHW� XQ� WXULHW�
SRJX�.�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
$XGLR� VLVWƝPDV� YDGƯEDV� SDQHOƯ� DWODLåRW�
SRJX�.�� WLHN�SDUƗGƯWD� WXYƗNƗV�UDGLRVWDFLMDV�
IUHNYHQFH��.DPƝU� WXUƝVLW�QRVSLHVWX�SRJX�.�
DXGLR�VLVWƝPDV�YDGƯEDV�SDQHOƯ�� UDGLR� WXUSL�
QƗV�SƗUVOƝJW�VWDFLMDV�X]�DXJãX�YDL�X]�OHMX�

0DQXƗOD�PHNOƝãDQD
âDMƗ�UHåƯPƗ�UDGLRVWDFLMDV�YDU�PHNOƝW�PDQX�
ƗOL��VOƯGRãƗ�UHåƯPƗ�VNDWRW�IUHNYHQFHV��DXGLR�
VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�QRVSLHåRW�SRJX�.�
1RVSLHåRW�SRJX�.�DXGLR�VLVWƝPDV�SULHNãƝMƗ�
SDQHOƯ�� WLHN� SƗUVOƝJWD� QƗNDPƗ� VWDFLMD� X]�
SULHNãX�YDL�DWSDNDƺ�

5DGLRVWDFLMX�DWPLƼD
âLV�IXQNFLMDV�UHåƯPV�ƺDXM�NODXVƯWLHV�DWPLƼƗ�LH�
SULHNã�LHVWDWƯWDV�UDGLRVWDFLMDV�
$WODVLHW�YLƺƼX�GLDSD]RQX�XQ�SƝF�WDP�DWODVLHW�
UDGLRVWDFLMX�� L]PDQWRMRW� LHSULHNã�DSUDNVWƯWƗV�
PHWRGHV�
/DL�VDJODEƗWX�UDGLRVWDFLMX�DWPLƼƗ��QRVSLHGLHW�
XQ�WXULHW�QRVSLHVWX�NƗGX�QR�DXGLR�VLVWƝPDV�
SULHNãƝMƗ� SDQHƺD� WDVWDWǌUDV�((� WDXVWLƼLHP��
OƯG]�DWVNDQ�VNDƼDV�VLJQƗOV�

.DWUƗ�IUHNYHQFHV�MRVOƗ�YDUDW�VDJODEƗW�DWPLƼƗ�
OƯG]�SDW�VHãƗP�UDGLRVWDFLMƗP�
/DL�DWVDXNWX�DWPLƼƗ�VDJODEƗWX�UDGLRVWDFLMX��
ƯVL�QRVSLHGLHW�NƗGX�QR�WDVWDWǌUDV�((� WDXVWL�
ƼLHP�

$WODVLHW�)0�'5�UDGLRVWDFLMX�SƝF�
QRVDXNXPD
/DL� DWODVƯWX� UDGLRVWDFLMX�� SDJULH]LHW� '� SƗU�
VOƝJX� YDL� QRVSLHGLHW� WDXVWLƼXV�()�� WDG� DS�
VWLSULQLHW��QRVSLHåRW�WDXVWLƼX�*'��YDL�DWNDUƯEƗ�
QR�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�PRGHƺD�QR�
VSLHGLHW�*0�YDL�*+�SƗUVOƝJX�
âDMƗ�VDUDNVWƗ�YDU�EǌW� LHNƺDXWDV�OƯG]�����UD�
GLRVWDFLMƗP� DU� DWWLHFƯJDMƗ� DSJDEDOƗ� VSƝFƯ�
JƗNR�IUHNYHQFL�
/DL� LHJǌWX�DNWXƗOƗNR� UDGLRVWDFLMX� VDUDNVWX��
DWMDXQLQLHW� UDGLRVWDFLMX� VDUDNVWX� �)0� YDL�
'5��
6NDWLHW�ãƯV�QRGDƺDV� WƝPX�³5DGLRVWDFLMX�VD�
UDNVWD�DWMDXQLQƗãDQD��)0�YDL�'5�´�
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5$',2�$76.$ƻ2â$1$������
³5HI��)0�/LVW´
,]PDQWRMRW� ãR� IXQNFLMX�� YDU� DWMDXQLQƗW� YLVX�
DWWLHFƯJDMƗ� UHƧLRQƗ�HVRãR�)0� � UDGLRVWDFLMX�
GDWXV�
$WYHULHW� LHVWDWƯMXPX� L]YƝOQL��DXGLR�VLVWƝPDV�
SDQHOƯ� QRVSLHåRW� WDXVWLƼX� &�� WDG� DWNDUƯEƗ�
QR� DXGLR� VLVWƝPDV� SDQHƺD�PRGHƺD� DWODVLHW�
©5DGLRª��SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��
YDL�DWODVLHW��QRVSLHåRW� WDXVWLƼXV�()�� WDG�DS�
VWLSULQLHW��QRVSLHåRW�WDXVWLƼX�4*'�
$WNDUƯEƗ�QR�DXGLR�VLVWƝPDV�SDQHƺD�PRGHƺD�
DWODVLHW�©5HI��)0�/LVWª��SDJULHåRW�XQ�QRVSLH�
åRW�SƗUVOƝJX�'��YDL�DWODVLHW��QRVSLHåRW� WDXV�
WLƼXV�()�XQ�DSVWLSULQLHW��QRVSLHåRW� WDXVWLƼX�4
*'�
7LHN�VƗNWD�DSJDEDOƗ�HVRãR�)0�UDGLRVWDFLMX�
DXWRPƗWLVND�DWMDXQLQƗãDQD��(NUƗQƗ�SDUƗGƗV�
]LƼRMXPV�©8SGDWLQJ�)0�/LVWª�
.DG�IUHNYHQþX�DXWRPƗWLVNƗ�VNHQƝãDQD�LU�SD�
EHLJWD��HNUƗQƗ�WLHN�SDUDGƯWV�SD]LƼRMXPV�³)0�
/LVW�XSGDWHG´�
3LH]ƯPH��-D� LU�DWODVƯWV�FLWV�DYRWV�� IRQƗ� WLHN�
WXUSLQƗWD�)0� UDGLRVWDFLMX� VDUDNVWD�DWMDXQL�
QƗãDQD�

5DGLR�LHVWDWƯMXPL
$WYHULHW� LHVWDWƯMXPX� L]YƝOQL��DXGLR�VLVWƝPDV�
SDQHOƯ� QRVSLHåRW� WDXVWLƼX� &�� WDG� DWNDUƯEƗ�
QR� DXGLR� VLVWƝPDV� SDQHƺD�PRGHƺD� DWODVLHW�
©5DGLRª��SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��
YDL� DWODVLHW� XQ� QRVSLHGLHW� WDXVWLƼXV� ()��
WDG� DSVWLSULQLHW�� QRVSLHåRW� WDXVWLƼX� *'��
3LHHMDPDV�ãƗGDV�IXQNFLMDV�
±� ³7$´�
±� ³'5�,QWHUUXSW«´�
±� ³5HI��)0�/LVW´�
±� ³5HI��'5�/LVW´�

³7$´
-D� ãƯ� IXQNFLMD� LU� DNWLYL]ƝWD�� DXGLRVLVWƝPD�
PHNOƝ�XQ�DWVNDƼR�DWVHYLãƷX�)0�YDL�'5�UD�
GLRVWDFLMX� SƗUUDLGƯWRV� DXWRPƗWLVNRV� ]LƼRMX�
PXV�SDU�VDWLNVPL�
3LH]ƯPH��âƯ�IXQNFLMD�QDY�SLHHMDPD�$0�IUHN�
YHQFHV�MRVOƗ�
$WODVLHW� LQIRUPDWƯYR�UDGLRVWDFLMX�XQ�SƝF�WDP�
L]YƝOLHWLHV��YDL�JULEDW�NODXVƯWLHV�FLWX�DYRWX�

,QIRUPƗFLMD�SDU�FHƺX�VDWLNVPL�WLHN�SƗUUDLGƯWD�
DXWRPƗWLVNL��XQ�WDL�LU�SULRULWƗUD�QR]ƯPH�QHDW�
NDUƯJL�QR�L]YƝOƝWƗ�DWVNDƼRãDQDV�DYRWD�
,QIRUPƗFLMX��NƗ�DNWLYL]ƝW�YDL�GHDNWLYƝW�ãR�IXQ�
NFLMX��VNDWLHW�QRGDƺDV�³6LVWƝPDV�LHVWDWƯMXPL´�
VDGDƺƗ�³5DGLR�LHVWDWƯMXPL´�

³'5�,QWHUUXSW«´��]LƼX�SƗUUDLGHV�
-D�DNWLYL]ƝWD�ãƯ� IXQNFLMD�� LU� LHVSƝMDPV�DXWR�
PƗWLVNL�NODXVƯWLHV�]LƼDV��NR� UDLGD�QRWHLNWDV�
³)0´�YDL�³'5´�UDGLR�VWDFLMDV�
-D�SƝF�WDP�DWODVƗW�FLWX�DWVNDƼRãDQDV�DYRWX��
NDPƝU� QRWLHN� DWODVƯWƗV� SURJUDPPDV� WLSDP�
DWELOVWRãD�MDXQƗNR�]LƼX�SƗUUDLGH��WƗ�SƗUWUDXF�
FLWX�DYRWX�GDUEƯEX�
,QIRUPƗFLMX��NƗ�DNWLYL]ƝW�YDL�GHDNWLYƝW�ãR�IXQ�
NFLMX��VNDWLHW�QRGDƺDV�³6LVWƝPDV�LHVWDWƯMXPL´�
VDGDƺƗ�³'5�,QWHUUXSW«´�
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,]YƝOƝWLHV�VWDFLMX
$WODVLHW�YƝODPR�IUHNYHQFHV�MRVOX��)0���)0���
'5���'5��YDL�$0���DWNƗUWRWL�VSLHåRW�SRJX�+�
DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SDQHƺD�

PRGHƺD�SDJULH]LHW�SƗUVOƝJX�'�YDL�QRVSLH�
GLHW�WDXVWLƼXV�()��WDG�DSVWLSULQLHW��QRVSLH�
åRW� WDXVWLƼX� *'�� YDL� DWNDUƯEƗ� QR� VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHƺD�PRGHƺD� L]PDQWR�
MLHW�SƗUVOƝJX�*0�YDL�*+��ODL�ULWLQƗWX�SD�VD�
UDNVWX�)0�'5�YDL�$0�UDGLRVWDFLMƗP�

±� QRVSLHGLHW�SRJX�.�DXGLR�VLVWƝPDV�SULHN�
ãƝMƗ�SDQHOƯ��ODL�VOƯGRãƗ�UHåƯPƗ�VNDWƯWX�)0�
$0�UDGLR� IUHNYHQFHV�YDL�'5�UDGLRVWDFL�
MDV�

5$',2�$76.$ƻ2â$1$������
±� WLHN�VƗNWD�DSJDEDOƗ�HVRãR�YLUV]HPHV�GL�

JLWƗOR� UDGLRVWDFLMX�VDUDNVWD�DXWRPƗWLVND�
DWMDXQLQƗãDQD��(NUƗQƗ�SDUƗGƗV�]LƼRMXPV�
©8SGDWLQJ�'5�/LVWª�

.DG�IUHNYHQþX�DXWRPƗWLVNƗ�VNHQƝãDQD�LU�SD�
EHLJWD��HNUƗQƗ�WLHN�SDUDGƯWV�SD]LƼRMXPV�³'5�
/LVW�XSGDWHG´�
3LH]ƯPH��'5�UDGLRVWDFLMX�VDUDNVWX�YDUDW�DW�
MDXQLQƗW�� DUƯ� QRVSLHåRW� XQ� WXURW� QRVSLHVWX�
SRJX�+�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�

/DL� SƗUVOƝJWRV� QR� YLHQDV� VDJODEƗWƗV� UD�
GLRVWDFLMDV�X]�FLWX��QRVSLHGLHW�XQ� WXULHW�QR�
VSLHVWX� NƗGX� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD�WDVWDWǌUDV�.�WDXVWLƼLHP�
3LH]ƯPH��)0�UDGLRVWDFLMX�VDUDNVWX�YDUDW�DW�
MDXQLQƗW�� DUƯ� QRVSLHåRW� XQ� WXURW� QRVSLHVWX�
SRJX�+�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�

³5HI��'5�/LVW´
,]PDQWRMRW� ãR� IXQNFLMX�� YDU� DWMDXQLQƗW� YLVX�
DWWLHFƯJDMƗ� UHƧLRQƗ� HVRãR� '5� UDGLRVWDFLMX�
GDWXV�
±� $WYHULHW� LHVWDWƯMXPX� L]YƝOQL�� DXGLR�VLVWƝ�

PDV�SDQHOƯ�QRVSLHåRW� WDXVWLƼX�&�� WDG�DW�
NDUƯEƗ�QR�DXGLR�VLVWƝPDV�SDQHƺD�PRGHƺD�
DWODVLHW�©5DGLRª��SDJULHåRW�XQ�QRVSLHåRW�
SƗUVOƝJX� '�� YDL� DWODVLHW� XQ� QRVSLHGLHW�
WDXVWLƼXV�()�� WDG�DSVWLSULQLHW��QRVSLHåRW�
WDXVWLƼX�4*'4�

±� DWODVLHW�©5HI��'5�/LVWª��SDJULHåRW�XQ�QR�
VSLHåRW�'4�SƗUVOƝJX��YDL�QRVSLHGLHW�WDXVWL�
ƼXV�()�XQ�DSVWLSULQLHW��QRVSLHåRW�WDXVWLƼX�4
*'�
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5$',2�$76.$ƻ2â$1$������
³(3*���'5��SURJUDPPX�FHƺYHGLV
-D� ãƯ� IXQNFLMD� LU� DNWLYL]ƝWD�� DXGLRVLVWƝPD�
SDUƗGD�UDGLRVWDFLMDV�QƗNDPR�SƗUUDLåX�SURJ�
UDPPX�DWWLHFƯJDMƗ�GLHQƗ�
3LH]ƯPH��âƯ�LQIRUPƗFLMD�LU�SLHHMDPD�WLNDL�WX�
YƗNDMLHP� WULP� L]YƝOƝWƗV� UDGLRVWDFLMDV� ODLND�
GLDSD]RQLHP�

7HNVWXƗODV�UDGLR�LQIRUPƗFLMDV�
UƗGƯãDQD
/DL� SDUƗGƯWX� WHNVWD� L]YƝOQL�� ƯVL� QRVSLHGLHW�
SRJX� (*� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL�QRVSLHGLHW�XQ� WXULHW�SRJX�&��3LHHMDPDV�
ãƗGDV�IXQNFLMDV�
±� ³5DGLRWH[W��
±� ³(3*��
3LH]ƯPH�� -D� LQIRUPƗFLMD� QDY� QRGURãLQƗWD��
HNUƗQƗ�WLHN�SDUƗGƯWV�SD]LƼRMXPV�³1DY�]LƼR�
MXPX´�

7HNVWXƗOƗ�LQIRUPƗFLMD�³5DGLRWH[W���)0�
'DåDV� )0� UDGLRVWDFLMDV� DSUDLGD� DU� DWVND�
ƼRWR�SURJUDPPX�VDLVWƯWX� WHNVWXƗOX� LQIRUPƗ�
FLMX��SLHPƝUDP��G]LHVPDV�QRVDXNXPX��L]SLO�
GƯWƗMD�YƗUGX��
3LH]ƯPH�� âƯ� LQIRUPƗFLMD� LU� SLHHMDPD� WLNDL�
GDåƗP�UDGLRVWDFLMƗP�
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$XGLR� VLVWƝPDL� LU� LHHMDV�� NDV� SDUHG]ƝWDV�
YLHQD�YDL�YDLUƗNX�ƗUƝMX�DXGLR�DYRWX�SLHYLH�
QRãDQDL��86%�]LEDWPLƼD��03��DWVNDƼRWƗMV��
%OXHWRRWK��SRUWDWƯYDLV�DWVNDƼRWƗMV�X�F���
$WVNDƼRWƗMX�YDU�SLHYLHQRW�YDLUƗNRV�YHLGRV�
±� 86%��VDYLHQRMXPV�
±� -DFN��OLJ]GD�
±� VDYLHQRMXPV�%OXHWRRWK��
3LH]ƯPH�� 3DSLOGX� DXGLR� DYRWX� IRUPƗWL� LU�
03���:0$�XQ�$$&�

86%�VDYLHQRMXPV�
6DYLHQRMXPV
3LHYLHQRMLHW�03��DWVNDƼRWƗMX�YDL�86%�]LEDW�
PLƼX�86%�SRUWDP�
/ƯG]NR� LHUƯFH� LU�SLHYLHQRWD��DXWRPƗWLVNL� WLHN�
VƗNWD�DXGLRLHUDNVWD�DWVNDƼRãDQD�

Ɩ5Ɯ-Ɩ6�$8',2,(5Ʈ&(6��$8;�������

/LHWRãDQD
±�03��DWVNDƼRWƗMV��
.DG�03��DWVNDƼRWƗMV�LU�SLHYLHQRWV��YDUDW�SLH�
NƺǌW�L]YƝOQƝP��L]PDQWRMRW�DXGLR�VLVWƝPX�
6LVWƝPƗ�WLHN�JODEƗWL�DWVNDƼRãDQDV�VDUDNVWL�
QR�MǌVX�03��DWVNDƼRWƗMD�
±�86%�SRUWV�
DXWRPƗWLVNL� WLHN� VƗNWD� DXGLRIDLOX� DWVNDƼR�
ãDQD�

/DL� SLHNƺǌWX� DXGLR� DYRWX� IDLOD� NRNYHLGD�
VKƝPƗP�DWNDUƯEƗ�QR�DXGLR�VLVWƝPDV�SULHN�
ãƝMƗ�SDQHƺD�PRGHƺD�SDJULH]LHW�XQ�QRVSLHGLHW�
SƗUVOƝJX�'�YDL�QRVSLHGLHW�WDXVWLƼXV�()�XQ�DS�
VWLSULQLHW�DU�WDXVWLƼX�*'�

8]OƗGH��L]PDQWRMRW�86%�SLHVOƝJYLHWX
-D�SRUWDWƯYƗ�DXGLR�DWVNDƼRWƗMD�86%�VDYLH�
QRWƗMV� LU�SLHVOƝJWV�PXOWLYLGHV�VLVWƝPDV�86%�
SLHVOƝJYLHWDL��L]PDQWRãDQDV�ODLNƗ�WƗ�EDWHULMD�
WLHN�OƗGƝWD�YDL�VDJODEƗWV�WƗV�X]OƗGHV�OƯPHQLV�
3LH]ƯPH��'DåDV� LHUƯFHV�QHX]OƗGƝ�DNXPXOD�
WRUX�YDL�QHX]WXU�DNXPXODWRUD�X]OƗGHV�OƯPHQL��
NDG� WƗV� LU� SLHYLHQRWDV�DXGLRVLVWƝPDV�86%�
SLHVOƝJYLHWDL�
3LH]ƯPH�� �SDU�DWVNDƼRãDQDV� MDXNWƗ�VHFƯEƗ�
XQ� DWNƗUWRãDQDV� IXQNFLMX� VNDWLHW� VDGDƺDV�
©$WVNDƼRãDQD�MDXNWƗ�VHFƯEƗª�XQ�©$WNƗUWRWª�
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©-DFNª�VDYLHQRMXPV
6DYLHQRMXPV
,]PDQWRMRW�SLHPƝURWX�NDEHOL� �QDY�NRPSOHN�
WƗFLMƗ��� VDYLHQRMLHW� SDSLOGX� LHHMDV� -DFN� (+�
OLJ]GX� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ� DU�
SRUWDWƯYƗ�DWVNDƼRWƗMD�DXVWLƼX�OLJ]GX��SDUDVWL�
����PP�OLJ]GD�-DFN���
3LH]ƯPH��$XGLRLHUDNVWX�QHYDU�L]YƝOƝWLHV�WLHãL�
DXGLRVLVWƝPƗ��/DL�DWODVƯWX�VNDƼX�FHOLƼX�� MƗ�
DSWXU�DXWRPDãƯQD�XQ� MƗDWODVD�FHOLƼã�SƗUQƝ�
VƗMDPDMƗ�DXGLRDWVNDƼRWƗMƗ�

/LHWRãDQD
$XGLR�VLVWƝPDV�HNUƗQƗ�WLHN�UƗGƯWV�WLNDL�WHNVWV�
³$8;´��1HWLHN�UƗGƯWV�QH�L]SLOGƯWƗMD�YƗUGV��QH�
DXGLRLHUDNVWD�QRVDXNXPV�
3LH]ƯPH�� ,QIRUPƗFLMX�� NƗ� SLHOƗJRW� OLJ]GDV�
-DFN��MXWƯEX��VNDWLHW�QRGDƺƗ�³6LVWƝPDV�LHVWD�
WƯMXPL´�

6DYLHQRMXPV
-D�LHUƯFH�LU�MDX�VDYLHQRWD�SƗUƯ��YHLFLHW�ãƗGDV�
GDUEƯEDV�
±� LHVSƝMRMLHW� SRUWDWƯYƗ� DXGLR� DWVNDƼRWƗMD�

%OXHWRRWK�� IXQNFLMX� XQ� SDGDULHW� WR� UH�
G]DPX�FLWƗP�LHUƯFƝP��VN��DXGLR�DWVNDƼR�
WƗMD�URNDVJUƗPDWX��

±� L]YƝOLHWLHV�%OXHWRRWK��DXGLR�DYRWX��DXGLR�
VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ� QRVSLHåRW�
SRJX�)�YDL�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ�
QRVSLHåRW�SRJX�('�

%OXHWRRWK��DXGLR�DWVNDƼRWƗMV
/DL� OLHWRWX� %OXHWRRWK�� GLJLWƗOR� LHUƯFL�� SLU�
PDMƗ� OLHWRãDQDV� UHL]Ɲ� WƗ� LU� MƗVDYLHQR� SƗUƯ�
DU�DXWRPDãƯQX��VNDWLHW� LQIRUPƗFLMX�QRGDƺDV�
³9LVSƗUƯJV� DSUDNVWV´� VDGDƺƗ� ³%OXHWRRWK��
IXQNFLMD´�
6DYLHQRMRW�SƗUƯ��DXGLRVLVWƝPD�YDU�DWSD]ƯW�XQ�
VDJODEƗW�%OXHWRRWK��LHUƯFL�DWPLƼƗ�
3LH]ƯPH�� -D�%OXHWRRWK��GLJLWƗODMƗ� LHUƯFƝ� LU�
WƗOUXƼD�XQ�SRUWDWƯYƗ�DXGLR�DWVNDƼRWƗMD�IXQN�
FLMDV��VDYLHQRMRW�SƗUƯ�DU�YLHQX�QR�ãƯP�IXQNFL�
MƗP��LHUƯFH�DXWRPƗWLVNL�WLHN�VDYLHQRWD�SƗUƯ�DU�
RWUX�IXQNFLMX�

Ɩ5Ɯ-Ɩ6�$8',2,(5Ʈ&(6��$8;�������

$U�SƗUQƝVƗMDPR�DWVNDƼRWƗMX�UƯ�
NRMLHWLHV� WLNDL� WDG��NDG� MXPV� WR�
DWƺDXM�VDWLNVPHV�DSVWƗNƺL�
%UDXNãDQDV� ODLNƗ� QRYLHWRMLHW�

SƗUQƝVƗMDPR�DWVNDƼRWƗMX�GURãƗ�YLHWƗ��ODL�
VWUDXMDV� EUHP]ƝãDQDV� YDL� VDGXUVPHV�
JDGƯMXPƗ�WDV�QHQRNULVWX��
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Ɩ5Ɯ-Ɩ6�$8',2,(5Ʈ&(6��$8;�������
/LHWRãDQD
/DL�YDUƝWX�SLHNƺǌW�YLVƗP�IXQNFLMƗP��LU�MƗEǌW�L]�
YHLGRWDP�SRUWDWƯYƗ�DXGLR�DWVNDƼRWƗMD�VDYLH�
QRMXPDP�DU�DXGLRVLVWƝPX�
3LH]ƯPH��$XGLRVLVWƝPDL�QHYDU�SLHYLHQRW�GL�
JLWƗOR�LHUƯFL��NDV�QDY�LHSULHNã�VDYLHQRWD�SƗUƯ�
.DG�VDYLHQRMXPV�DU�%OXHWRRWK��GLJLWƗOR�DW�
VNDƼRWƗMX�LU�L]YHLGRWV��YDUDW�WR�OLHWRW��L]PDQ�
WRMRW�DXGLRVLVWƝPX�
/DL�SDX]ƝWX�DXGLR�LHUDNVWX��QRVSLHGLHW�WDXV�
WLƼX�(/�YDL�DUƯ�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ�
YLHQODLFƯJL�QRVSLHGLHW�WDXVWLƼX�(.�XQ�(&��QR�
VSLHGLHW�YƝOUHL]��ODL�DWVƗNWX�DWVNDƼRãDQX��
/DL� SƗUVOƝJWRV� X]� QƗNDPR� YDL� LHSULHNãƝMR�
DXGLR� LHUDNVWX�� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHOƯ�QRVSLHGLHW�SRJX�.�YDL�SDJULH]LHW�SƗU�
VOƝJX�*0�� YDL� VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ�
QRVSLHGLHW�*+�
3LH]ƯPH��3LHHMDPR�IXQNFLMX�VNDLWV�LU�DWNDUƯJV�
QR�SRUWDWƯYƗ�DWVNDƼRWƗMD�YHLGD�XQ�WƗ�VDGHUƯ�
EDV�DU�DXGLRVLVWƝPX�
3LH]ƯPH��'DåRV�JDGƯMXPRV��ODL�SDEHLJWX�VD�
YLHQRMXPD�L]YHLGHV�SURFHGǌUX��LU�MƗVNDWD�LQ�
IRUPƗFLMD�LHUƯFHV�URNDVJUƗPDWƗ�

/DL�L]VOƝJWX�DWVNDƼRãDQX�MDXNWƗ�VHFƯEƗ��QR�
VSLHGLHW���YDL���X]�DXGLR�VLVWƝPDV�WDVWDWǌUDV�
YDL�QRVSLHGLHW�WDXVWLƼX�*/��0,;�VLPEROV�(�L]�
G]LHVW�
$WVNDƼRãDQD� MDXNWƗ�VHFƯEƗ�DXWRPƗWLVNL� L]�
VOƝG]DV��NDG�WLHN� L]VOƝJWD�DXGLR�VLVWƝPD�XQ�
DXGLR�DYRWV�LU�DWYLHQRWV�

$WVNDƼRãDQD�MDXNWƗ�VHFƯEƗ�0L[
/DL�DWVNDƼRWX�MDXNWƗ�VHFƯEƗ�YLVXV�LHUDNVWXV��
QRVSLHGLHW���YDL���X]�DXGLR�VLVWƝPDV�WDVWDWǌ�
UDV�YDL�QRVSLHGLHW�WDXVWLƼX�*/�
(NUƗQƗ�WLHN�SDUƗGƯWV�0,;�VLPEROV�(��6NDƼX�
FHOLƼã�WLHN� L]YƝOƝWV� L]ODVHV�YHLGƗ��3ƗUHMD�QR�
YLHQD�DXGLRLHUDNVWD�X]�FLWX�QRWLHN�QHMDXãƗ�
VHFƯEƗ�

�
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Ɩ5Ɯ-Ɩ6�$8',2,(5Ʈ&(6��$8;�������

³537´�DWNƗUWRãDQD
1RVSLHGLHW� �� YDL� ��X]�DXGLR� VLVWƝPDV� WDV�
WDWǌUDV�� ODL� LHVSƝMRWX�DWNƗUWRãDQDV�IXQNFLMX��
(NUƗQƗ�WLHN�SDUƗGƯWV�537�VLPEROV�*�
/DL� DWVSƝMRWX�� DWNƗUWRWL� QRVSLHGLHW� �� YDL�
���537�VLPEROV�*�L]G]LHVW�
3LH]ƯPH�� MD� LU� DNWLYL]ƝWD� DWVNDƼRãDQDV�
MDXNWƗ�VHFƯEƗ�IXQNFLMD�� LHVSƝMRMRW�DWNƗUWRãD�
QDV� IXQNFLMX�� WƗ� WLHN�GHDNWLYL]ƝWD��0,;�VLP�
EROV�(�QRG]LHVW��XQ�LHGHJDV�537�VLPEROV�*�

$U�SƗUQƝVƗMDPR�DWVNDƼRWƗMX�UƯ�
NRMLHWLHV� WLNDL� WDG��NDG� MXPV� WR�
DWƺDXM�VDWLNVPHV�DSVWƗNƺL�
%UDXNãDQDV� ODLNƗ� QRYLHWRMLHW�

SƗUQƝVƗMDPR�DWVNDƼRWƗMX�GURãƗ�YLHWƗ��ODL�
VWUDXMDV� EUHP]ƝãDQDV� YDL� VDGXUVPHV�
JDGƯMXPƗ�WDV�QHQRNULVWX��

� �

$WVNDƼRãDQDV�UHåƯPV
+�3/$<��3$86(�YDL�6723�VLPEROV�QRUƗGD�
X]�DWVNDƼRãDQDV�UHåƯPX�

3DX]H
/DL� L]VOƝJWX� VNDƼX�� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ� YLHQODLFƯJL� QRVSLHGLHW� WDXVWLƼX� (.�
XQ�(&�YDL�ƯVL�QRVSLHGLHW�WDXVWLƼX�(/�
âƯ� IXQNFLMD�DXWRPƗWLVNL� WLHN�GHDNWLYL]ƝWD�� MD�
PDLQƗW� VNDƺXPX� YDL� DYRWX� YDL� DXWRPƗWLVNL�
VƗNDV�SƝGƝMR�]LƼX�SƗUUDLGHV�
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7Ɩ/58ƻ$�6$9,(12â$1$�3Ɩ5Ʈ��$79,(12â$1$������
©%OXHWRRWK�ª�VDYLHQRMXPV
/DL� DNWLYL]ƝWX� VLVWƝPDV� %OXHWRRWK�� IXQN�
FLMX�� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD��DWODVLHW�³%OXHWRRWK´��SDJULHåRW�XQ�QR�
VSLHåRW�SƗUVOƝJX�'��YDL�DWODVLHW�³%OXHWRRWK´��
QRVSLHåRW� WDXVWLƼXV� ()�� XQ� DSVWLSULQLHW� DU�
WDXVWLƼX�*'��WDG�DWODVLHW�³21´�YDL�³2II´�

7ƗOUXƼD�VDYLHQRãDQD�SƗUƯ
/DL� L]PDQWRWX� EUƯYURNX� VLVWƝPX�� VDSƗURMLHW�
%OXHWRRWK�� WƗOUXQL� DU� DXWRPDãƯQDV� DXGLR�
VLVWƝPX�� 3ƗUOLHFLQLHWLHV�� YDL� DXGLR� VLV�
WƝPD� XQ� WƗOUXQLV� LU� LHVOƝJWL� XQ� PRELOƗ� WƗO�
UXƼD�%OXHWRRWK��IXQNFLMD�LU�DNWLYL]ƝWD��VDYX�
NƗUW� WƗOUXQLV�±� UHG]DPV�� ODL�FLWDV� LHUƯFHV� WR�
YDU� LGHQWLILFƝW��VN�� WƗOUXƼD�OLHWRãDQDV�URNDV�
JUƗPDWX��
6DYLHQRãDQD�SƗUƯ�ƺDXM�DXGLR�VLVWƝPDL�DWSD]ƯW�
XQ�VDJODEƗW�WƗOUXQL�DWPLƼƗ�
9DUDW� VDYLHQRW� SƗUƯ� OƯG]� SDW� SLHFLHP� WƗOUX�
ƼLHP��WDþX�DXGLRVLVWƝPDL�YLHQƗ�UHL]Ɲ�YDU�EǌW�
SLHVOƝJWV�WLNDL�YLHQV�WƗOUXQLV�
7ƗOUXQL�YDU�VDYLHQRW�SƗUƯ�DXGLR�VLVWƝPƗ�XQ�
YDL�WƗOUXQƯ�

3DLU�GHYLFH

6FDQ�GHYLFHV

6HO��'HYLFH

%OXHWRRWK��WƗOUXƼD�VDYLHQRãDQD�SƗUƯ�DU�
DXGLR�VLVWƝPX��L]PDQWRMRW�DXGLR�VLVWƝPX
,]PDQWRMRW�ãR�PHWRGL��YDU�YHLNW�%OXHWRRWK��
PHNOƝãDQX��OLHWRMRW�DXGLR�VLVWƝPX�
/DL� WƗOUXQL� VDYLHQRWX� SƗUƯ�� L]PDQWRMRW� ãR�
PHWRGL��YHLFLHW�WƗOƗN�QRUƗGƯWƗV�GDUEƯEDV�
±� DWYHULHW� WƗOUXƼD� L]YƝOQL�� DXGLR� VLVWƝPDV�

SULHNãƝMƗ� SDQHOƯ� QRVSLHåRW� WDXVWLƼX� (0�
YDL�(-��*(��*+�YDL�*-�VWǌUHV�VWDWƼD�YDGƯ�
EDV�SDQHOƯ�

±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD�PRGHƺD�DWODVLHW�³6FDQ�GHYLFHV´��SD�
JULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��YDL�QR�
VSLHGLHW� WDXVWLƼXV� ()� XQ� DSVWLSULQLHW� DU�
WDXVWLƼX� *'�� $WNDUƯEƗ� QR� VWǌUHV� VWDWƼD�
YDGƯEDV�SDQHƺD�PRGHƺD�� L]PDQWRMRW�SƗU�
VOƝJX�*0�YDL�*+�

7LHN�VƗNWD�DSNDLPƝ�HVRãR�%OXHWRRWK��LHUƯþX�
PHNOƝãDQD��PHNOƝãDQD�YDU�LOJW�OƯG]�VHãGHV�
PLW�VHNXQGƝP���3D]LƼRMXPV�³0HNOƝãDQD����´�
WLHN�SDUƗGƯWV�DXGLR�VLVWƝPDV�HNUƗQƗ�
±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�

SDQHƺD�PRGHƺD�DWODVLHW�WƗOUXQL��NXUX�YƝOD�
WLHV�VDYLHQRW�SƗUƯ��SDJULHåRW�XQ�QRVSLHåRW�
SƗUVOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()�
XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'��$WNDUƯEƗ�QR�
VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�PRGHƺD��L]�
PDQWRMRW�SƗUVOƝJX�*0�YDL�*+�

±� NDG�DXGLRVLVWƝPDV�HNUƗQƗ� WLHN�SDUƗGƯWV�
SD]LƼRMXPV� ³6DYLHQRMXPV� L]YHLGRWV´��
%OXHWRRWK��LHUƯFH�DXWRPƗWLVNL�WLHN�VDJOD�
EƗWD�XQ�WLHN�L]YHLGRWV�WƗV�VDYLHQRMXPV�DU�
DXWRPDãƯQX�
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7Ɩ/58ƻ$�6$9,(12â$1$�3Ɩ5Ʈ��$79,(12â$1$������

%UƯYURNX� WƗOUXƼD�VLVWƝPD� LU� L]�
VWUƗGƗWD�� ODL� DWYLHJORWX� VD]LƼX�
XQ� PD]LQƗWX� ULVND� IDNWRUXV��
WDþX� WƗ�QHVSƝM� WRV�QRYƝUVW�SLO�

QƯEƗ�� 1RWHLNWL� LHYƝURMLHW� YDOVWƯ� VSƝNƗ�
HVRãR�OLNXPGRãDQX�

-D� VDYLHQRãDQD�SƗUƯ� QHL]GRGDV�VHãGHVPLW�
VHNXQåX� ODLNƗ�� DWNƗUWRMLHW� DWWLHFƯJƗV� GDUEƯ�
EDV�� 9DLUƗN� LQIRUPƗFLMDV� VNDWLHWLHV� WƗOUXƼD�
OLHWRãDQDV�SDPƗFƯEƗ�

%OXHWRRWK��WƗOUXƼD�VDYLHQRãDQD�SƗUƯ�DU�
DXGLR�VLVWƝPX��L]PDQWRMRW�WƗOUXQL
,]PDQWRMRW�ãR�PHWRGL��YDU�YHLNW�%OXHWRRWK��
PHNOƝãDQX��OLHWRMRW�WƗOUXQL�
/DL� WƗOUXQL� VDYLHQRWX� SƗUƯ�� L]PDQWRMRW� ãR�
PHWRGL��YHLFLHW�WƗOƗN�QRUƗGƯWƗV�GDUEƯEDV�
±� DWYHULHW� WƗOUXƼD� L]YƝOQL�� DXGLR� VLVWƝPDV�

SULHNãƝMƗ� SDQHOƯ� QRVSLHåRW� WDXVWLƼX�(0��
YDL�QRVSLHåRW�(-��*(�YDL�*-�VWǌUHV�VWDWƼD�
YDGƯEDV�SDQHOƯ�

±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD�PRGHƺD��DWODVLHW�³3DLU�GHYLFH´��SD�
JULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��YDL�QR�
VSLHGLHW� WDXVWLƼXV� ()� XQ� DSVWLSULQLHW� DU�
WDXVWLƼX�*'�YDL�DWNDUƯEƗ�QR�VWǌUHV�VWDWƼD�
YDGƯEDV� SDQHƺD�PRGHƺD� DU� SƗUVOƝJX�*0�
YDL�*+�

'URãƯEDV� DSVYƝUXPX� GƝƺ� VƝ�
GHNƺX�VWƗYRNOL�PDLQLHW�WLNDL�WDG��
NDG�DXWRPDãƯQD�VWƗY�

±� VLVWƝPDV�HNUƗQƗ�WLHN�SDUƗGƯWV�SD]LƼRMXPV�
³3OHDVH�UH�HQWHU�3LQ´��XQ�WLHN�VƗNWD�VHã�
GHVPLW�VHNXQåX�ODLND�DWVNDLWH�

7DJDG�DXGLR�VLVWƝPD�DSWXYHQL�PLQǌWL� LU�X]�
WYHUDPD�FLWƗP�%OXHWRRWK��LHUƯFƝP�
±� ,]PDQWRMRW� WƗOUXQL��VDPHNOƝMLHW�DXGLR�VLV�

WƝPX�DU� QRVDXNXPX� ³0<�&$5´�� WDG� L]�
YƝOLHWLHV�WR��VN��WƗOUXƼD�OLHWRãDQDV�SDPƗ�
FƯEX��

7ƗOUXQƯ� WLHN� SDUƗGƯWV� SD]LƼRMXPV� ³0<&$5�
VDYLHQRMXPV� L]YHLGRWV´��QRUƗGRW��ND�DXGLR�
VLVWƝPD�LU�VDYLHQRWD�SƗUƯ�XQ�LU� L]YHLGRWV�VD�
YLHQRMXPV�DU�WƗOUXQL�
-D�VDYLHQRãDQD�SƗUƯ�QHL]GRGDV��DXGLR�VLVWƝ�
PDV�HNUƗQƗ�WLHN�SDUƗGƯWD�VƗNRWQƝMƗ�L]YƝOQH�

-D�VDVQLHJWV�PDNVLPƗODLV�DU�DXGLR�VLVWƝPX�
SƗUƯ� VDYLHQRMDPR� WƗOUXƼX�VNDLWV�� MDXQD� WƗO�
UXƼD� VDYLHQRãDQDL� SƗUƯ� QHSLHFLHãDPV� DW�
YLHQRW�NƗGX�QR�HVRãDMLHP�WƗOUXƼLHP��VNDWLHW�
LQIRUPƗFLMX�ãƯV�QRGDƺDV�VDGDƺƗ�³7ƗOUXƼD�DW�
YLHQRãDQD´��
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7ƗOUXƼD�DWYLHQRãDQD
6DYLHQRMXPD�SƗUƯ�DWVOƝJãDQD�ƺDXM�G]ƝVW�WƗO�
UXQL�QR�DXGLR�VLVWƝPDV�DWPLƼDV�
/DL� DWYLHQRWX� XQ� L]G]ƝVWX� WƗOUXQL� QR� DXGLR�
VLVWƝPDV�DWPLƼDV��YHLFLHW�ãƗGDV�GDUEƯEDV�
±� DWYHULHW� WƗOUXƼD� L]YƝOQL�� DXGLR� VLVWƝPDV�

SULHNãƝMƗ� SDQHOƯ� QRVSLHåRW� WDXVWLƼX�(0��
YDL�QRVSLHåRW�(-��*(�YDL�*-�VWǌUHV�VWDWƼD�
YDGƯEDV�SDQHOƯ�

±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD� PRGHƺD� DWODVLHW� ,]YƝOQL� ³'HO��
GHYLFH´�� SDJULHåRW� XQ� QRVSLHåRW� SƗU�
VOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()� XQ�
DSVWLSULQLHW�DU�WDXVWLƼX�*'��

±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�
SDQHƺD�PRGHƺD�DWODVLHW� WƗOUXQL�� NXUX�YƝ�
ODWLHV�DWYLHQRW�QR�VDUDNVWD��SDJULHåRW�XQ�
QRVSLHåRW�SƗUVOƝJX�'��YDL�QRVSLHGLHW�WDXV�
WLƼXV�()�XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'�

$XGLR�VLVWƝPDV�HNUƗQƗ�WLHN�SDUƗGƯWV�SD]LƼR�
MXPV��NDV�SUDVD�DSVWLSULQƗW�L]YƝOL�
±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�

SDQHƺD�PRGHƺD�SDJULH]LHW�XQ�QRVSLHGLHW�
SƗUVOƝJX� '� YDL� QRVSLHGLHW� WDXVWLƼXV� ()�
XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'�� ODL�DWODVƯWX�
³<(6´�

3LH]ƯPH�� DWYLHQRMRW� SƗUƯ� VDYLHQRWX� WƗOUXQL��
WLHN� L]G]ƝVWDV� YLVDV� NRQWDNWSHUVRQDV� QR�
DXGLR�VLVWƝPƗ�OHMXSLHOƗGƝWƗV�PRELOƗ�WƗOUXƼD�
DGUHãX�JUƗPDWDV��NƗ�DUƯ�WLHN�L]G]ƝVWD�]YDQX�
YƝVWXUH�

<(6

7ƗOUXƼD�G]ƝãDQD

12

7Ɩ/58ƻ$�6$9,(12â$1$�3Ɩ5Ʈ��$79,(12â$1$������
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7Ɩ/58ƻ$�3,(6/Ɯ*â$1$��$76/Ɯ*â$1$������
3ƗUƯ�VDYLHQRWD�WƗOUXƼD�
SLHVOƝJãDQD
/DL� SLHNƺǌWX� YLVƗP� WƗOUXƼD� IXQNFLMƗP�� WDP�
MƗEǌW�SLHVOƝJWDP�EUƯYURNX�WƗOUXƼD�VLVWƝPDL�
1HYLHQX�WƗOUXQL��NDV�QDY� LHSULHNã�VDYLHQRWV�
SƗUƯ��QDY�LHVSƝMDPV�SLHVOƝJW�EUƯYURNX�WƗOUXƼD�
VLVWƝPDL�
6NDWLHW�QRGDƺDV�³7ƗOUXƼD�VDYLHQRãDQD�SƗUƯ��
DWYLHQRãDQD´�VDGDƺX� ³7ƗOUXƼD�VDYLHQRãDQD�
SƗUƯ´�
3LH]ƯPH��WƗOUXƼD�%OXHWRRWK��VDYLHQRMXPDP�
MƗEǌW�DNWƯYDP�XQ�LHVWDWƯWDP�NƗ�³UHG]DPV´�

$XWRPƗWLVNDLV�VDYLHQRMXPV
/ƯG]NR�WLHN� LHVOƝJWD�DXWRPDãƯQDV�DL]GHG]H��
DXGLRVLVWƝPD�PHNOƝ�WXYXPƗ�HVRãRV�SƗUƯ�VD�
YLHQRWRV�WƗOUXƼXV�
3LH]ƯPH��SULRULWƗWH�LU�SƝGƝMDP�SLHYLHQRWDMDP�
WƗOUXQLP�
0HNOƝãDQD�WXUSLQƗVLHV��OƯG]�WLNV�DWUDVWV�SƗUƯ�
VDYLHQRWV�WƗOUXQLV��WDV�YDU�DL]ƼHPW�OƯG]���PL�
QǌWƝP��

3LH]ƯPH��/DL�LHJǌWX�SODãƗNX�LQIRUPƗFLMX�SDU�
VDGHUƯJLHP�WƗOUXƼLHP��VD]LQLHWLHV�DU�DXWRPD�
ãƯQDV�UDåRWƗMD�SƗUVWƗYL�YDL�DSPHNOƝMLHW�UDåR�
WƗMD�WƯPHNƺD�YLHWQL��MD�WƗGD�LU�SLHHMDPD�
ƮSDWQƯED�
±� DXWRPƗWLVNR�WƗOUXƼD�VDYLHQRMXPX�YDU� L]�

PDQWRW�DU� LHVOƝJWX�DL]GHG]L�� ,HVSƝMDPV��
EUƯYURNX�WƗOUXƼD�VLVWƝPƗ�LU� MƗDNWLYL]Ɲ�DX�
WRPƗWLVNƗ�%OXHWRRWK��VDYLHQRMXPD�IXQN�
FLMD��6NDWLHW��NƗ�WR�L]GDUƯW��WƗOUXƼD�OLHWRãD�
QDV�SDPƗFƯEƗ�

±� QR� MDXQD� SLHVOƝG]RWLHV�� MD� GLYL� SƗUƯ� VD�
YLHQRWL� WƗOUXƼL� LU� EUƯYURNX� VLVWƝPDV� GLD�
SD]RQƗ�� SULRULWƗWH� EǌV� SƝGƝMDP� SLH�
YLHQRWDMDP� WƗOUXQLP�� SDW� MD� WDV� LU� ƗUSXV�
DXWRPDãƯQDV��EHW�EUƯYURNX�VLVWƝPDV�GLD�
SD]RQƗ�

3LH]ƯPH��MD��SLHVOƝG]RW�EUƯYURNX�WƗOUXƼD�VLV�
WƝPX��QRWLHN�VDUXQD�SD�WƗOUXQL�� WƗOUXQLV� WLNV�
SLHVOƝJWV�DXWRPƗWLVNL��XQ�VDUXQD�SƗUVOƝJVLHV�
X]�DXWRPDãƯQDV�VNDƺUXƼLHP�



-DXQH 1RLU 1RLU�WH[WH

/9���

/9,B8'�����B�
&RQQHFWHU�GpFRQQHFWHU�XQ�WpOpSKRQH��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

7Ɩ/58ƻ$�3,(6/Ɯ*â$1$��$76/Ɯ*â$1$������
1HYHLNVPƯJV�VDYLHQRMXPV
-D�L]YHLGRW�VDYLHQRMXPX�QHL]GRGDV��SƗUEDX�
GLHW��YDL�
±� WƗOUXQLV�LU�LHVOƝJWV�
±� WƗOUXƼD�EDWHULMD�QDY�WXNãD�
±� WƗOUXQLV�LU�LHSULHNã�VDYLHQRWV�SƗUƯ�DU�DXGLR�

VLVWƝPX�
±� %OXHWRRWK��IXQNFLMD� LU� LHVSƝMRWD�JDQ�WƗO�

UXQƯ��JDQ�DXGLR�VLVWƝPƗ�
±� WƗOUXQLV� LU�NRQILJXUƝWV�DXGLRVLVWƝPDV�VD�

YLHQRMXPD�SLHSUDVƯMXPD�DNFHSWƝãDQDL�
3LH]ƯPH��EUƯYURNX�VLVWƝPDV�LOJODLFƯJD�L]PDQ�
WRãDQD�ƗWUƗN�L]OƗGƝV�WƗOUXƼD�EDWHULMX�

0DQXƗODLV�VDYLHQRMXPV��SLHVOƝJWƗ�
WƗOUXƼD�PDLƼD�
/DL�SDUƗGƯWX� WƗOUXƼD� LHVWDWƯMXPX�L]YƝOQL��QR�
VSLHGLHW� SRJX� (0� DXGLR� VLVWƝPDV� SULHN�
ãƝMƗ�SDQHOƯ�YDL�(-��*(�YDL�*-�VWǌUHV�VWDWƼD�
YDGƯEDV�SDQHOƯ�� WDG� L]YƝOLHWLHV� L]YƝOQL� ³6HO�
GHYLFH´��7LNV�UƗGƯWV�VDUDNVWV�DU� MDX�SƗUƯ�VD�
YLHQRWDMLHP�WƗOUXƼLHP��1R�VDUDNVWD�DWODVLHW�
WƗOUXQL��NXUX�YƝODWLHV�SLHYLHQRW��$WNDUƯEƗ�QR�
DXGLR� VLVWƝPDV� SDQHƺD�PRGHƺD�� SDJULH]LHW�
XQ�QRVSLHGLHW�'�SƗUVOƝJX�YDL�DWODVLHW��QRVSLH�
åRW� WDXVWLƼXV�()�� WDG�DSVWLSULQLHW��QRVSLHåRW�
WDXVWLƼX�4*'�YDL�SƗUVOƝJX�*0�X]�VWǌUHV�VWDWƼD�
YDGƯEDV�SDQHƺD�

6FDQ�GHYLFHV

6HO�GHYLFH
3DLU�GHYLFH

7LHN�SDUƗGƯWV�SD]LƼRMXPV��NDV�DSVWLSULQD�VD�
YLHQRMXPD�L]YHLGL�DU�WƗOUXQL�
3LH]ƯPH��-D�VDYLHQRMXPV�DU�WƗOUXQL�MDX�LU�L]�
YHLGRWV��PDLQRW� WƗOUXƼXV� MDX�SƗUƯ�VDYLHQRWR�
WƗOUXƼX�VDUDNVWƗ��HVRãDLV�VDYLHQRMXPV�DXWR�
PƗWLVNL�WLHN�SƗUWUDXNWV�

(ORGLH�WƗOUXQLV
3LHUUH�WƗOUXQLV
0DULH�WƗOUXQLV
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7ƗOUXƼD�DWVOƝJãDQD
/DL�DWYLHQRWX�WƗOUXQL��MǌV�YDUDW�
±� GHDNWLYL]ƝW� DXGLRVLVWƝPDV� %OXHWRRWK��

IXQNFLMX�
±� DWVOƝJW�WƗOUXƼD�%OXHWRRWK��IXQNFLMX�
±� G]ƝVW� SƗUƯ� VDYLHQRWR� WƗOUXQL�� L]PDQWRMRW�

DXGLRVLVWƝPX��6NDWLHW� QRGDƺDV� ³7ƗOUXƼD�
VDYLHQRãDQD�SƗUƯ�XQ�DWYLHQRãDQD´�VDGDƺX�
³7ƗOUXƼD�DWYLHQRãDQD´�

-D�WƗOUXQLV�WLHN�L]VOƝJWV��WDV�WLNV�DWYLHQRWV�

$XGLRVLVWƝPDV�HNUƗQƗ�WLHN�SDUƗGƯWV�SD]LƼR�
MXPV��NDV�DSVWLSULQD��ND�WƗOUXQLV�LU�DWYLHQRWV�
3LH]ƯPH��MD��DWVOƝG]RW�WƗOUXQL��QRWLHN�VDUXQD�
SD�WƗOUXQL��]YDQV�WLNV�DXWRPƗWLVNL�SƗUVOƝJWV�
X]�WƗOUXQL�
,QIRUPƗFLMX�� NƗ� GHDNWLYL]ƝW� DXGLRVLVWƝ�
PDV� %OXHWRRWK�� IXQNFLMX�� VNDWLHW� QRGDƺDV�
³9LVSƗUƯJV� DSUDNVWV´� VDGDƺƗ� ³%OXHWRRWK��
IXQNFLMD´�
/DL�DWVSƝMRWX�YLHGWƗOUXƼD�%OXHWRRWK�� IXQN�
FLMX��VNDWLHW�WƗOUXƼD�OLHWRãDQDV�SDPƗFƯEX�
,QIRUPƗFLMX��NƗ�SƗUWUDXNW�SƗUD�VDYLHQRMXPX�
XQ�L]G]ƝVW�%OXHWRRWK��WƗOUXQL��VNDWLHW�QRGD�
ƺDV�³7ƗOUXƼD�VDYLHQRãDQD�SƗUƯ��DWYLHQRãDQD³
VDGDƺƗ�³7ƗOUXƼD�DWYLHQRãDQD´�

3DLU�GHYLFH

7ƗOUXƼD�G]ƝãDQD
6HO�GHYLFH

7Ɩ/58ƻ$�3,(6/Ɯ*â$1$��$76/Ɯ*â$1$������

7ƗOUXƼD�LQIRUPƗFLMD
.DG� L]YHLGRWV� VDYLHQRMXPV�� DXGLR� VLVWƝPD�
VQLHG]�LQIRUPƗFLMX�SDU�WƗOUXQL�
±� WƗOUXƼD�WƯNOD�VWDWXVV�(�
±� DNXPXODWRUD�X]OƗGHV�OƯPHQLV�*�
±� VDYLHQRMXPD� YHLGV� DU� PXOWLYLGHV� VLV�

WƝPX�+���

�

�

�
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=9$1$�9(,.â$1$�81�6$ƻ(0â$1$������
=YDQD�YHLNãDQD��L]PDQWRMRW�
WƗOUXƼD�GLUHNWRULMX
.DG�WƗOUXQLV�LU�VDYLHQRWV�SƗUƯ��WƗOUXƼD�DGUHãX�
JUƗPDWD�DXWRPƗWLVNL�WLHN�OHMXSLHOƗGƝWD�DXGLR�
VLVWƝPƗ�
$WYHULHW� L]YƝOQL� ©3KRQHª�� QRVSLHåRW� WDXV�
WLƼX� (0� DXGLR� VLVWƝPDV� SDQHOƯ� YDL� VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHOƯ�(-��*(��YDL�*-�
$WNDUƯEƗ�QR�DXGLR�VLVWƝPDV�SDQHƺD�PRGHƺD��
DWODVLHW�©3KRQHERRNª� L]YƝOQL��SDJULHåRW�XQ�
QRVSLHåRW� SƗUVOƝJX�'�� YDL� DWODVLHW�� QRVSLH�
åRW� WDXVWLƼXV� ()�� WDG� DSVWLSULQLHW�� QRVSLH�
åRW�WDXVWLƼX� 4*'�4 �YDL�SƗUVOƝJX�*0�X]�VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHƺD�
$XGLR� VLVWƝPDV�GLVSOHMƗ� WLHN�SDUƗGƯWV� NRQ�
WDNWSHUVRQX�VDUDNVWV�

3LUPV�QXPXUD� LHYDGƯãDQDV�YDL�
NRQWDNWSHUVRQDV� PHNOƝãDQDV�
LHWHLFDPV�DSWXUƝW�DXWRPDãƯQX�

8]�DXGLR�VLVWƝPDV�SDQHƺD�WDVWDWǌUDV�QRVSLH�
GLHW� WDXVWLƼX� ©�ª�� /DL� YHLNWX� ]YDQX�� SƗUOǌ�
NRMLHW� NRQWDNWSHUVRQDV� DOIDEƝWLVNƗ� VHFƯEƗ��
SDJULHåRW�XQ�QRVSLHåRW�WDXVWLƼX�'4��YDL�DWOD�
VLHW��QRVSLHåRW�WDXVWLƼXV�()��WDG�DSVWLSULQLHW��
QRVSLHåRW� WDXVWLƼX� 4 *'� YDL� L]PDQWRMRW� SƗU�
VOƝJX�*0�X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�
3LH]ƯPH��/DL�DWJULH]WRV� LHSULHNãƝMƗ�HNUƗQƗ��
DXGLR�VLVWƝPDV�SULHNãƝMƗ�HNUƗQƗ�QRVSLHGLHW�
SRJX�-�
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=9$1$�9(,.â$1$�81�6$ƻ(0â$1$������
=YDQD�YHLNãDQD��LHYDGRW�QXPXUX
/DL� SDUƗGƯWX� WƗOUXƼD� L]YƝOQL�� QRVSLHGLHW�
SRJX� (0� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL� (-�� *(� YDL� *-� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ��WDG�L]YƝOLHWLHV�L]YƝOQL�©'LDO�1XPEHUª�
6DVWƗGLHW�QXPXUX�QR�FLSDUX�WDVWDWǌUDV��SD�
JULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'4��YDL�DWODVLHW��
QRVSLHåRW� WDXVWLƼXV�()��XQ�DSVWLSULQLHW��QR�
VSLHåRW� *'� WDXVWLƼX�� YDL� L]PDQWRMRW� SƗU�
VOƝJX�*0�X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�

.DG� VDVWƗGƯWV� QXPXUV�� L]YƝOLHWLHV�þ�� ODL�
YHLNWX�]YDQX�
9DUDW� L]VDXNW�SƝGƝMR�VDVWƗGƯWR�QXPXUX��QR�
VSLHåRW� XQ� WXURW� QRVSLHVWX� SRJX� (0� DXGLR�
VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�YDL�(-��(/�YDL�*(�
VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ�

=YDQƯãDQD�NRQWDNWSHUVRQDL��
L]PDQWRMRW�]YDQX�åXUQƗOD�YƝVWXUL
/DL� SDUƗGƯWX� ]YDQX� åXUQƗOX�� QRVSLHGLHW�
SRJX� (0� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL� (-�� *(� YDL� *-� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ��WDG�L]YƝOLHWLHV�L]YƝOQL�©&DOOª�
$WODVLHW� ©,]HMRãLHª�� ©5HFHLYHGª� YDL�
©0LVVHGª��$XGLR�VLVWƝPDV�HNUƗQƗ�WLHN�SDUƗ�
GƯWV�]YDQX�åXUQƗOV�

&DOO�/LVW
3KRQHERRN
'LDO�1XPEHU

/DL�VƗNWX�]YDQX��DWODVLHW�NRQWDNWSHUVRQX�YDL�
QXPXUX��X]�NXUX�YƝODWLHV�]YDQƯW��QRVSLHåRW�
SƗUVOƝJX� '�� YDL� DWODVLHW�� QRVSLHåRW� WDXVWL�
ƼXV�()�� WDG�DSVWLSULQLHW��QRVSLHåRW� WDXVWLƼX�4
*'�YDL�L]PDQWRMRW�SƗUVOƝJX�*0�VWǌUHV�VWDWƼD�
YDGƯEDV�SDQHOL�
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=9$1$�9(,.â$1$�81�6$ƻ(0â$1$������
/DL� QRUDLGƯWX� ]YDQX�� QRVSLHGLHW� XQ� WXULHW�
SRJX� (0� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL� (/�� *(� YDL� *-� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ��YDL�*/�X]�VWǌUHV�
/DL� QRUDLGƯWX� LHQƗNRãR� ]YDQX�� DWODVLHW� +0�
LNRQX�XQ�DWNDUƯEƗ�QR�DXGLR�VLVWƝPDV�SDQHƺD�
PRGHƺD��SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��
YDL�DWODVLHW��QRVSLHåRW�()� WDXVWLƼXV�� WDG�DS�
VWLSULQLHW�� QRVSLHåRW� WDXVWLƼX4 *'� YDL� SƗU�
VOƝJX�*04X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�

/DL� SLHƼHPWX� LHQƗNRãR� ]YDQX�� QRVSLHGLHW�
SRJX� (0� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL� (/�� *(� YDL� *-� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHOƯ��YDL�*/�X]�VWǌUHV�
/DL� SLHƼHPWX� LHQƗNRãR� ]YDQX�� DWODVLHW� *&�
LNRQX�XQ�DWNDUƯEƗ�QR�DXGLR�VLVWƝPDV�SDQHƺD�
PRGHƺD��SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��
YDL�DWODVLHW��QRVSLHåRW�()� WDXVWLƼXV�*'�� WDG�
DSVWLSULQLHW�� QRVSLHåRW� WDXVWLƼX�� L]PDQWR�
MRW� *0� SƗUVOƝJX� X]� VWǌUHV� VWDWƼD� YDGƯEDV�
SDQHƺD�

�� �� ����

,QFRPLQJ�FDOO

�� ��

=YDQD�VDƼHPãDQD
.DG� WLHN� VDƼHPWV� ]YDQV�� DXGLR� VLVWƝ�
PDV�HNUƗQƗ� WLHN�SDUDGƯWV�]YDQƯWƗMD� WƗOUXƼD�
QXPXUV� �ãƯ� IXQNFLMD� LU�DWNDUƯJD�QR�RSFLMƗP��
NƗGDV�HVDW�DERQƝMLV�QR�WƗOUXƼD�SDNDOSRMXPX�
VQLHG]ƝMD��
-D�]YDQƯWƗMD�QXPXUV�LU�VDJODEƗWV�NƗGƗ�QR�DW�
PLƼƗP��QXPXUD�YLHWƗ�WLHN�SDUƗGƯWV�]YDQƯWƗMD�
YƗUGV�
-D� ]YDQƯWƗMD� QXPXUX� QHYDU� SDUƗGƯW�� DXGLR�
VLVWƝPDV� HNUƗQƗ� WLHN� SDUƗGƯWV� SD]LƼRMXPV�
³3ULYƗWV�QXPXUV´�

3LUPV�QXPXUD� LHYDGƯãDQDV�YDL�
NRQWDNWSHUVRQDV� PHNOƝãDQDV�
LHWHLFDPV�DSWXUƝW�DXWRPDãƯQX�
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=9$1$�9(,.â$1$�81�6$ƻ(0â$1$������

=YDQD�ODLNƗ
-ǌV�YDUDW�
±� SLHOƗJRMLHW� VNDƺXPX�� DXGLR� VLVWƝPDV�

SULHNãƝMƗ�SDQHOƯ�SDJULHåRW�SRJX�(�YDL�QR�
VSLHåRW�(.�YDL�(&�VWǌUHV�VWDWƼD�YDGƯEDV�
SDQHOƯ�

±� SƗUWUDXFLHW� VDUXQX�� QRVSLHåRW� SRJX� (0�
DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ�
YDL�(/��*(�YDL�*-�VWǌUHV�VWDWƼD�YDGƯEDV�
SDQHOƯ��YDL�*/�X]�VWǌUHV�

��

±� DSVWLSULQLHW�� QRVSLHåRW� SƗUVOƝJX� '� YDL�
WDXVWLƼX4 *'� DWNDUƯEƗ�QR�DXGLR� VLVWƝPDV�
SDQHƺD� PRGHƺD�� YDL� L]PDQWRMRW� *0� SƗU�
VOƝJX�X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�

/DL�DWODVƯWX�YƝODPR�LNRQX��SDJULH]LHW�'�SƗU�
VOƝJX�YDL�DWODVLHW��QRVSLHåRW�WDXVWLƼXV�()��WDG�
DSVWLSULQLHW��QRVSLHåRW� WDXVWLƼX4 *'� YDL�SƗU�
VOƝJX�*04�X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�
-ǌV�YDUDW�
±� QROLNW�NODXVXOL��DWODVRW�+0�
±� SƗUVOƝJW�VDUXQX�QR�DXGLRVLVWƝPDV�X]�WƗO�

UXQL��DWODVRW�+*�
±� DL]WXUƝW�]YDQX��DWODVRW�+(�
±� DWVƗNW�DL]WXUƝWR�]YDQX��DWODVRW�*&�
±� SƗUVOƝJW�VDUXQX�QR� WƗOUXƼD�X]�DXGLRVLV�

WƝPX��DWODVRW�+)�
±� NRQWUROƝW� WƗOUXƼD� WDVWDWǌUDV�GDUEƯEX�DX�

GLRVLVWƝPƗ��DWODVRW�++�

.DG� WƗOUXQLV� LU�SLHVOƝJWV�� VLVWƝPƗ�YDUDW�
SƗUYDOGƯW�]YDQX�JDLGƯãDQDV�SURFHVX��DW�
NDUƯEƗ�QR�PRGHƺD��
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%(=9$'8�/Ɩ'Ɯ7Ɩ-6������

,HYDGV
,]PDQWRMLHW�LQGXNFLMDV�X]OƗGHV�]RQX�(��ODL�X]�
OƗGƝWX�WƗOUXQL�EH]�X]OƗGHV�NDEHƺD�

�

��
8]OƗGHV�SURJUHVV
1RYLHWRMLHW� WƗOUXQL� *� LQGXNFLMDV� X]OƗGHV�
]RQƗ�(�
7ƗOUXƼD�X]OƗGH�*� LU� WUDXFƝWD�ãƗGRV�JDGƯMX�
PRV�
±� LQGXNFLMDV� X]OƗGHV� ]RQƗ� (� NRQVWDWƝWV�

NƗGV�SULHNãPHWV�
±� LQGXNFLMDV�X]OƗGHV�]RQD�(�SƗUNDUVW��.DG�

WHPSHUDWǌUD�VDPD]LQƗVLHV�� WƗOUXƼD�X]OƗ�
GHV�SURFHVV�*�GUƯ]�DWVƗNVLHV�

,QGXNFLMDV�OƗGƝWƗMV�L]PDQWR�DWYƝUWƗ�SLUP�
NRGD�SURJUDPPDWǌUX�DWELOVWRãL� OLFHQFHL�
%6'���&ODXVH��NDV�LHWYHU�LHUREHåRMXPXV��
SDU�NXULHP�YDUDW�L]ODVƯW�ãHLW�2SHQ�6RXUFH�
,QLWLDWLYH�



-DXQH 1RLU 1RLU�WH[WH

/9���

/9,B8'�����B�
&KDUJHXU�VDQV�ILO��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

%(=9$'8�/Ɩ'Ɯ7Ɩ-6������

,QGXNFLMDV� X]OƗGHV� ]RQƗ�(� DWVWƗWLH� RE�
MHNWL�YDU�SƗUNDUVW��7RV�LHWHLFDPV�LHYLHWRW�
WLHP� SDUHG]ƝWDMƗV� YLHWƗV� �JODEƗãDQDV�
QRGDOƯMXPV��VDXOHVVDUJV�X�F���

,U�VYDUƯJL��ODL�WƗOUXƼD�X]OƗGHV�ODLNƗ�LQGXN�
FLMDV�X]OƗGHV�]RQƗ�(�QHDWUDVWRV�QHNƗGL�
SULHNãPHWL� �86%� ]LEDWPLƼD�� 6'� NDUWH��
,QWHOOLJHQW�.H\��EDQNDV�NDUWH��GƗUJOLHWDV��
DWVOƝJDV��&'��PRQƝWDV�X��F���� ,]ƼHPLHW�
YLVDV� PDJQƝWLVNƗV� NDUWHV� YDL� EDQNDV�
NDUWHV�QR�PDFLƼD��SLUPV�QRYLHWRMDW� WƗO�
UXQL�LQGXNFLMDV�X]OƗGHV�]RQƗ�(�

3LH]ƯPH��
±� ODL�X]OƗGH�EǌWX�HIHNWƯYƗND��SLUPV�X]OƗGHV�

LU�YƝODPV�QRƼHPW�WƗOUXƼD�DL]VDUJDSYDONX�
YDL�PDFLƼX�

±� ODL�QRGURãLQƗWX�RSWLPƗOX�X]OƗGL��YLVDL� WƗO�
UXƼD�YLUVPDL�MƗDWURGDV�X]�X]OƗGHV�SDNOƗ�
MLƼD�

8]OƗGHV�SURJUHVV
6LVWƝPDV�SULHNãƝMƗ�SDQHOƯ� LU� UHG]DPV�X]OƗ�
GHV�SURJUHVV�
±� QRWLHN�X]OƗGH�+�
±� WƗOUXQLV�LU�X]OƗGƝWV�)�
±� NƺǌGD�X]OƗGHV�SURFHVƗ�'�

�

�

�
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6,67Ɯ0$6�,(67$7Ʈ-80,������
,U�LHVSƝMDPV�PDLQƯW�NDWUD�LHVWDWƯMXPD�YƝUWƯEX��
SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��YDL�QR�
VSLHåRW� WDXVWLƼXV�()�XQ�DSVWLSULQRW�DU� WDXV�
WLƼX�*'�� 9DUDW� L]LHW� QR� L]YƝOQHV�� QRVSLHåRW�
SRJX�-�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�

3DSLOGX�LHHMD��$8;�,1�
3DUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�
SRJX� &� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ��
$WODVLHW�$XGLR� LHVWDWƯMXPXV�� WDG� QRVSLHGLHW�
SƗUVOƝJX�'�YDL�QRVSLHGLHW�WDXVWLƼXV�()�XQ�DS�
VWLSULQLHW�DU�WDXVWLƼX�*'�
$WODVLHW�'��SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�
³$8;�,Q´��YDL�QRVSLHGLHW�WDXVWLƼXV�()�XQ�DS�
VWLSULQLHW�DU�WDXVWLƼX�*'��ODL�SLHNƺǌWX�GDåƗGƗP�
RSFLMƗP�ãƗGƗ�VHFƯEƗ�
±� ³/RZ´�
±� ³0HGLXP´�
±� ³+LJK´�
.DWUDP�QR�LHVWDWƯMXPLHP�LU�SLHHMDPDV�ãƗGDV�
YƝUWƯEDV�
±� ³/RZ´�������P9��
±� ³0HGLXP´������P9��
±� ³+LJK´������P9��

6NDƼDV�VWLSUXPD�UHJXOƝãDQD�DWELOVWƯJL�
DXWRPDãƯQDV�EUDXNãDQDV�ƗWUXPDP
$XGLRVLVWƝPDV� VNDƺXPV� PDLQƗV� DWELOVWRãL�
DXWRPDãƯQDV�EUDXNãDQDV�ƗWUXPDP�
3DUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�
SRJX� &� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ��
$WODVLHW�$XGLR�LHVWDWƯMXPX�L]YƝOQL��WDG�³6SHHG�
9RO�´�� QRVSLHåRW�SƗUVOƝJX�'�� YDL�QRVSLHGLHW�
WDXVWLƼXV�()�XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'�
5HJXOƝMLHW� VNDƺXPD�ƗWUXPD� DWWLHFƯEX�� SD�
JULHåRW�XQ�WDG�QRVSLHåRW�SƗUVOƝJX�'��YDL�QR�
VSLHGLHW�WDXVWLƼXV�()�XQ�DSVWLSULQLHW�DU�WDXV�
WLƼX�*'��NDG�VDVQLHJWV�YƝODPDLV�LHVWDWƯMXPV�

%DVX�SDVWLSULQƗãDQD��³%DVV�%RRVW´�
,]PDQWRMRW�IXQNFLMX�³%DVV�%RRVW´��YDU�SDVWLS�
ULQƗW�EDVX�WRƼXV�
/DL�DNWLYL]ƝWX�DWVSƝMRWX�ãR�IXQNFLMX��DWODVLHW�
³21´�YDL� ³2II´��SDJULHåRW�XQ�QRVSLHåRW�SƗU�
VOƝJX�'��YDL�QRVSLHGLHW� WDXVWLƼXV�()�XQ�DS�
VWLSULQLHW�DU�WDXVWLƼX�*'�

$XGLR�LHVWDWƯMXPL
3DUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�
SRJX�&�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
$WODVLHW�4�$XGLR�LHVWDWƯMXPL��$WNDUƯEƗ�QR�DXGLR�
VLVWƝPDV�SULHNãƝMƗ�SDQHƺD�PRGHƺD�DWODVLHW��
SDJULHåRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��YDL�QR�
VSLHGLHW�WDXVWLƼXV�()�XQ�DSVWLSULQLHW�DU�WDXV�
WLƼX�*'��,U�SLHHMDPL�ãƗGL�LHVWDWƯMXPL�
±� ³6RXQG´�
±� ³$8;�,Q´�
±� ³6SHHG�9RO�´�
±� ³%DVV�%RRVW´�
±� ³$XGLR�'HIDXOW´�

6NDƼD
$WODVLHW�'�XQ�QRVSLHGLHW�SƗUVOƝJX�³6RXQG´�YDL�
QRVSLHGLHW� WDXVWLƼXV� ()� XQ� DSVWLSULQLHW� DU�
WDXVWLƼX�*'�� ODL� SLHNƺǌWX� GDåƗGƗP�RSFLMƗP�
ãƗGƗ�VHFƯEƗ�
±� ³%DVV´�
±� ³7UHEOH´�
±� ³%DO�´��VNDƼDV�VDGDOƯMXPV�NUHLVDMƗ�ODEDMƗ�

SXVƝ��
±� ³)DGH´� �VNDƼDV� VDGDOƯMXPV� SULHNãSXVƝ�

DL]PXJXUƝ��
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/DL� DWJULH]WRV� LHSULHNãƝMƗ� L]YƝOQƝ�� QR�
VSLHGLHW�SRJX�-�DXGLR�VLVWƝPDV�SULHNãƝMƗ�
SDQHOƯ�

1RNOXVƝMXPD�DXGLR
3DUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�
SRJX� &� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ��
$WODVLHW� $XGLR� LHVWDWƯMXPXV�� WDG� DWNDUƯEƗ�
QR�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHƺD�PRGHƺD�
SDJULH]LHW�SƗUVOƝJX�'�YDL�QRVSLHGLHW� WDXVWL�
ƼXV�()4��ODL�DWYƝUWX�LHVWDWƯMXPX�L]YƝOQL��XQ�DW�
ODVLHW�³6HW�WR´�
/DL�DSVWLSULQƗWX�DWNDUƯEƗ�QR�DXGLR�VLVWƝPDV�
SULHNãƝMƗ� SDQHƺD� PRGHƺD� QRVSLHGLHW� SƗU�
VOƝJX�'�YDL�QRVSLHGLHW�WDXVWLƼXV�*'�
7LHN�DWLHVWDWƯWDV�YLVX�DXGLR� LHVWDWƯMXPX�QR�
NOXVƝMXPD�YƝUWƯEDV�

/DLND�QRUHJXOƝãDQD
,]PDQWRMRW�ãR�IXQNFLMX��YDU�LHVWDWƯW�ODLNX�
3DUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�
SRJX� &� DXGLR� VLVWƝPDV� SULHNãƝMƗ� SDQHOƯ��
$WODVLHW4 516789:�� SDJULHåRW� XQ� QRVSLHåRW�
SƗUVOƝJX�'�� YDL�QRVSLHGLHW� WDXVWLƼXV�()�XQ�
DSVWLSULQLHW��DU� WDXVWLƼX�*'�� ,U�SLHHMDPL�ãƗGL�
LHVWDWƯMXPL�
±� ³6HW� 7LPH´�� VWXQGX� XQ� PLQǌãX� LHVWDWƯ�

ãDQD�
±� ³)RUPDW´�� ODLND� UƗGƯMXPD� IRUPƗWD�DWODVƯ�

ãDQD��³���K´�YDL�³��KU´��

5DGLR�LHVWDWƯMXPL
,U�SLHHMDPL�ãƗGL�LHVWDWƯMXPL�
±� ³7$´�
±� ³'5�,QWHUUXSW«´�
±� ³5HI��)0�/LVW´�
±� ³5HI��'5�/LVW´�

³7$´
/DL�DNWLYL]ƝWX�YDL�GHDNWLYL]ƝWX�ãR�IXQNFLMX�
±� SDUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�

SRJX�&�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
±� $WODVLHW� ³5DGLR´��SDJULHåRW�XQ�QRVSLHåRW�

SƗUVOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()�
XQ�DSVWLSULQLHW��DU�WDXVWLƼX�*'�

±� $WODVLHW�³7$´��SDJULHåRW�XQ�QRVSLHåRW�SƗU�
VOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()� XQ�
DSVWLSULQLHW��DU�WDXVWLƼX�*'�

±� /DL� DNWLYL]ƝWX� YDL� GH]DNWLYL]ƝWX� IXQNFLMX�
³7$´��DWODVLHW�³21´�YDL�³2II´�
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,U�SLHHMDPL�ãƗGL�LHVWDWƯMXPL�
±� ³9ROXPH´��]YDQD�VLJQƗOD�YDL�]YDQD�VND�

ƺXPD�SLHOƗJRãDQD�
±� ³5LQJWRQH´�� DXWRPDãƯQDV� ]YDQD� VLJQƗOD�

YDL�QR�WƗOUXƼD�SƗUVǌWƯWƗ�]YDQD�VLJQƗOD�DN�
WLYL]ƝãDQD�

/DL� SLHOƗJRWX� ]YDQD� VLJQƗOD� VNDƺXPX�� NDG�
DXGLR� VLVWƝPDL� LU� SLHVOƝJWV�%OXHWRRWK�� WƗO�
UXQLV�� DWODVLHW� ³9ROXPH´�� SDJULHåRW� XQ� QR�
VSLHåRW� '�� YDL� QRVSLHGLHW� WDXVWLƼXV� ()� XQ�
DSVWLSULQLHW�DU�WDXVWLƼX�*'�YDL�L]PDQWRMLHW�SƗU�
VOƝJX�*0�X]�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�
7LHN�SDUƗGƯWD�MDXQD�DSDNãL]YƝOQH�
±� ³5LQJ´�
±� ³&DOO�&DOO´�

6,67Ɯ0$6�,(67$7Ʈ-80,������
³'5�,QWHUUXSW«´��]LƼX�SƗUUDLGHV�
/DL�DNWLYL]ƝWX�YDL�GHDNWLYL]ƝWX�ãR�IXQNFLMX�
±� SDUƗGLHW� LHVWDWƯMXPX� L]YƝOQL�� QRVSLHåRW�

SRJX�&�DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
±� $WODVLHW� ³5DGLR´��SDJULHåRW�XQ�QRVSLHåRW�

SƗUVOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()�
XQ�DSVWLSULQLHW��DU�WDXVWLƼX�*'�

±� L]YƝOLHWLHV� ³'5�,QWHUUXSW«´��DXGLR�VLVWƝ�
PDV� SULHNãƝMƗ� SDQHOƯ� SDJULHåRW� XQ� QR�
VSLHåRW�SƗUVOƝJX�'�

±� DWODVLHW� LQIRUPDWƯYRV� ]LƼRMXPXV�� NXUXV�
YƝODWLHV� QRNODXVƯWLHV�� SDJULHåRW� XQ� QR�
VSLHåRW�SƗUVOƝJX�'��YDL�QRVSLHGLHW�WDXVWL�
ƼXV�()�XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'�

³5HI��)0�/LVW´
6NDWLHW�LQIRUPƗFLMX�QRGDƺDV�³5DGLR�DWVNDƼR�
ãDQD´�VDGDƺƗ�³5HI��)0�/LVW´�

³5HI��'5�/LVW´
6NDWLHW�LQIRUPƗFLMX�QRGDƺDV�³5DGLR�DWVNDƼR�
ãDQD´�VDGDƺƗ�³5HI��'5�/LVW´�

9DORGDV�L]YƝOH
,]PDQWRMRW�ãR�IXQNFLMX��YDU�PDLQƯW�DXGLR�VLV�
WƝPDV�YDORGX�
/DL� LHVWDWƯMXPX� L]YƝOQƝ� SLHNƺǌWX� VDGDƺDL�
³/DQJXDJH´��DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�
QRVSLHGLHW�SRJX�&�

³6HWWLQJV´�%OXHWRRWK��
/DL� SLHNƺǌWX� WƗOUXƼD� L]YƝOQHL�� DXGLR� VLVWƝ�
PDV� SULHNãƝMƗ� SDQHOƯ� QRVSLHGLHW� SRJX� (0�
YDL� VWǌUHV� VWDWƼD� YDGƯEDV� SDQHOƯ� QRVSLH�
GLHW�(-��*(�YDL�*-�
$WODVLHW� L]YƝOQL� ³6HWWLQJV´��SDJULHåRW�XQ�QR�
VSLHåRW� SƗUVOƝJX� '�� YDL� QRVSLHGLHW� WDXVWL�
ƼXV� ()� XQ� DSVWLSULQLHW� DU� WDXVWLƼX� *'� YDL�
L]PDQWRMLHW�SƗUVOƝJX�*0�X]�VWǌUHV�VWDWƼD�YD�
GƯEDV�SDQHƺD�

'URãƯEDV� DSVYƝUXPX� GƝƺ� VƝ�
GHNƺX�VWƗYRNOL�PDLQLHW�WLNDL�WDG��
NDG�DXWRPDãƯQD�QRYLHWRWD�VWƗ�
YƝãDQDL�
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6,67Ɯ0$6�,(67$7Ʈ-80,������
±� DWNDUƯEƗ� QR� DXGLR� VLVWƝPDV� SULHNãƝMƗ�

SDQHƺD�PRGHƺD��DWODVLHW�YLHQX�QR�GLYƗP�
LHVSƝMƗP�� SDJULHåRW� XQ� QRVSLHåRW� SƗU�
VOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()� XQ�
DSVWLSULQLHW� DU� WDXVWLƼX�*'� YDL� L]PDQWR�
MLHW�SƗUVOƝJX�*0�X]�VWǌUHV�VWDWƼD�YDGƯEDV�
SDQHƺD�

±� ODL� SDOLHOLQƗWX� YDL� VDPD]LQƗWX� VNDƺXPX��
SDJULH]LHW� XQ� QRVSLHGLHW� SƗUVOƝJX� '� X]�
DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHƺD�YDL�QR�
VSLHGLHW� WDXVWLƼXV� ()� XQ� DSVWLSULQLHW� DU�
WDXVWLƼX�*'�YDL�L]PDQWRMLHW�SƗUVOƝJX�*0�X]�
VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�

/DL�DNWLYL]ƝWX�]YDQD�VLJQƗOX�WUDQVSRUWOƯG]HNOƯ�
YDL�SLHYLHQRWDMƗ�%OXHWRRWK��WƗOUXQƯ��DWODVLHW�
³5LQJWRQH´��SDJULHåRW�XQ�QRVSLHåRW�'��YDL�QR�
VSLHGLHW�WDXVWLƼXV�()�XQ�DSVWLSULQLHW�DU�WDXV�
WLƼX�*'�� YDL� L]PDQWRMLHW� SƗUVOƝJX� X]� DXGLR�
VLVWƝPDV�SDQHƺD�YDL�SƗUVOƝJX�*0�X]�VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHƺD�
7LHN�SDUƗGƯWD�MDXQD�DSDNãL]YƝOQH�
±� ³&DU´�
±� ³3KRQH´�

±� DWODVLHW�YLHQX�QR�GLYƗP�LHVSƝMƗP��SDJULH�
åRW�XQ�QRVSLHåRW�SƗUVOƝJX�'��YDL�QRVSLH�
GLHW� WDXVWLƼXV�()�XQ�DSVWLSULQLHW�DU� WDXV�
WLƼX� *'� YDL� L]PDQWRMLHW� SƗUVOƝJX� *0� X]�
VWǌUHV�VWDWƼD�YDGƯEDV�SDQHƺD�

3LH]ƯPH�� � MD� WƗOUXQLV� LU� VDYLHQRWV� SƗUƯ� DU�
DXGLR�VLVWƝPX��L]YƝOQƝ�WLHN�SDUƗGƯWD�MDXQD�LH�
VSƝMD��³6HWWLQJV´�
±� ³$WMDXQLQƗW� WƗOUXƼX� JUƗPDWX´�� DWMDXQLQD�

WƗOUXƼD��NDV�LU�VDYLHQRWV�SƗUƯ�DU�DXGLR�VLV�
WƝPX�� NRQWDNWSHUVRQX� VDUDNVWX� �SLHPƝ�
UDP��SLHYLHQR�MDXQDV��DXGLR�VLVWƝPƗ�QH�
HVRãDV�NRQWDNWSHUVRQDV��

±� /DL�DWMDXQLQƗWX�NRQWDNWSHUVRQX�VDUDNVWX�
DXGLR�VLVWƝPƗ��DWYHULHW�L]YƝOQL�³6HWWLQJV´��
DXGLR�VLVWƝPDV�SULHNãƝMƗ�SDQHOƯ�QRVSLH�
åRW� WDXVWLƼX�(0�YDL�(-��*(��YDL�*-�VWǌUHV�
VWDWƼD�YDGƯEDV�SDQHOƯ�

±� DWODVLHW� ³$WMDXQLQƗW� NRQWDNWSHUVRQX� VD�
UDNVWX´�� SDJULHåRW� XQ� QRVSLHåRW� SƗU�
VOƝJX�'�� YDL� QRVSLHGLHW� WDXVWLƼXV�()� XQ�
DSVWLSULQLHW�DU�WDXVWLƼX�*'��YDL�L]PDQWRMLHW�
SƗUVOƝJX�DXGLR�VLVWƝPDV�SDQHOƯ�YDL�SƗU�
VOƝJX�*0�VWǌUHV�VWDWƼD�YDGƯEDV�SDQHOƯ�

7HNVWXƗODV�UDGLR�LQIRUPƗFLMDV�
UƗGƯãDQD
/DL�DWYƝUWX�WHNVWXƗOƗV�UDGLR� LQIRUPƗFLMDV� L]�
YƝOQL��DWODVLHW�³5DGLR´��SDJULHåRW�XQ�QRVSLH�
åRW�SƗUVOƝJX�'��YDL�QRVSLHGLHW� WDXVWLƼXV�()�
XQ�DSVWLSULQLHW�DU�WDXVWLƼX�*'�YDL�L]PDQWRMLHW�
SƗUVOƝJX�*0� VWǌUHV� VWDWƼD� YDGƯEDV� SDQHOƯ��
7HNVWXƗOƗV� UDGLR� LQIRUPƗFLMDV� GLVSOHMƗ� YDU�
EǌW�QH�YDLUƗN�NƗ����UDNVW]ƯPHV�
3LH]ƯPH�� -D� LQIRUPƗFLMD� QDY� QRGURãLQƗWD��
HNUƗQƗ�WLHN�SDUƗGƯWV�SD]LƼRMXPV�³1DY�]LƼR�
MXPX´�

'URãƯEDV� DSVYƝUXPX� GƝƺ� VƝ�
GHNƺX�VWƗYRNOL�PDLQLHW�WLNDL�WDG��
NDG�DXWRPDãƯQD�QRYLHWRWD�VWƗ�
YƝãDQDL�
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/9���

/9,B8'�����B�
$QRPDOLHV�GH�IRQFWLRQQHPHQW��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

'$5%Ʈ%$6�75$8&Ɯ-80,������

$SUDNVWV ,HVSƝMDPLH�LHPHVOL 5LVLQƗMXPL
1DY�G]LUGDPD�QHYLHQD�VNDƼD� 0LQLPƗODLV�OƯPHQLV�YDL�LHVOƝJWD�SDX]H� 3ƗUEDXGLHW��YDL�PRELODLV�WƗOUXQLV�LU�LHVOƝJWV�XQ�YDL�LU�

VDYLHQRWV�DU�VLVWƝPX�
3DOLHOLQLHW�VNDƼDV�VWLSUXPX�YDL�GH]DNWLYƝMLHW�SDX]L�

$XGLR�VLVWƝPD�QHGDUERMDV�XQ�GLVSOHMV�QH�
LHVOƝG]DV�

$XGLR�VLVWƝPDL�QHWLHN�SLHYDGƯWD�VWUƗYD 3LHVOƝG]LHW�DXGLR�VLVWƝPX�VWUƗYDL�

,]GHG]LV�DXGLR�VLVWƝPDV�GURãLQƗWƗMV� 1RPDLQLHW�GURãLQƗWƗMX��VN��DXWRPDãƯQDV�URNDVJUƗ�
PDWDV�QRGDƺX�³'URãLQƗWƗML´��

$XGLRVLVWƝPD�QHGDUERMDV��EHW�GLVSOHMV� LH�
VOƝG]DV�

6NDƺXPV�LU�QRUHJXOƝWV�PLQLPƗODMƗ�OƯPHQƯ� 1RVSLHGLHW�(.�YDL�SDJULH]LHW�(�

6NDƺUXƼD�ƯVVDYLHQRMXPV� .RQVXOWƝMLHWLHV�DU�DXWRPDãƯQDV�UDåRWƗMD�SƗUVWƗYL�

6NDƼD� QDY� G]LUGDPD� QH� QR� NUHLVƗV�� QH�
ODEƗV�SXVHV�VNDƺUXƼLHP�

6NDƼDV�VDGDOƯMXPD�LHVWDWƯMXPV��NUHLVDMƗ�ODEDMƗ�
SXVƝ��QDY�SDUHL]V�

3DUHL]V�VNDƼDV�VDGDOƯMXPD�LHVWDWƯMXPV�

$WYLHQRWV�VNDƺUXQLV� .RQVXOWƝMLHWLHV�DU�DXWRPDãƯQDV�UDåRWƗMD�SƗUVWƗYL�

6OLNWV�UDGLR�VLJQƗOV�YDL�WUǌNVW�VLJQƗOD� $XWRPDãƯQD� DWURGDV� SƗUƗN� WƗOX� QR� UDLGƯWƗMD��
NXUX�X]WYHU�UDGLR��IRQD�WURNVQLV�XQ�WUDXFƝMXPL��

0HNOƝMLHW�FLWX�UDLGƯWƗMX��NXUD�VLJQƗOX�DWWLHFƯJDMƗ�YLHWƗ�
YDU�ODEƗN�X]WYHUW�

6LJQƗODP�WUDXFƝ�PRWRUD�GDUEƯED� .RQVXOWƝMLHWLHV�DU�DXWRPDãƯQDV�UDåRWƗMD�SƗUVWƗYL�

$QWHQD�LU�ERMƗWD�YDL�QDY�SLHYLHQRWD� .RQVXOWƝMLHWLHV�DU�DXWRPDãƯQDV�UDåRWƗMD�SƗUVWƗYL�
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/9���

/9,B8'�����B�
$QRPDOLHV�GH�IRQFWLRQQHPHQW��;1;���1LVVDQ�/9,B1;B������B5���*(1�B6DPVXQJB�

'$5%Ʈ%$6�75$8&Ɯ-80,������

$SUDNVWV ,HVSƝMDPLH�LHPHVOL 5LVLQƗMXPL
7ƗOUXQLV�QHYHLGR�VDYLHQRMXPX�DU�VLVWƝPX� ±� 7ƗOUXQLV�LU�L]VOƝJWV�

±� 7ƗOUXƼD�DNXPXODWRUV�LU�L]OƗGƝMLHV�
±� 7ƗOUXQLV�YƝO�QDY�ELMLV�VDYLHQRWV�SƗUƯ�DU�EUƯY�

URNX�WƗOUXƼD�VLVWƝPX�
±� %OXHWRRWK��IXQNFLMD�WƗOUXQƯ�XQ�VLVWƝPƗ�QDY�

DNWƯYD�
±� 7ƗOUXQLV�QDY�NRQILJXUƝWV�DXGLRVLVWƝPDV�VD�

YLHQRMXPD�SLHSUDVƯMXPD�DNFHSWƝãDQDL�

±� ,HVOƝG]LHW�WƗOUXQL�
±� 8]OƗGƝMLHW�WƗOUXƼD�DNXPXODWRUX�
±� 6DYLHQRMLHW� WƗOUXQL�SƗUƯ�DU�EUƯYURNX�WƗOUXƼD�

VLVWƝPX�
±� $NWLYL]ƝMLHW�%OXHWRRWK��IXQNFLMX�JDQ�WƗOUXQƯ��

JDQ�VLVWƝPƗ�
±� .RQILJXUƝMLHW� WƗOUXQL�DXGLRVLVWƝPDV�VDYLH�

QRMXPD�SLHSUDVƯMXPD�DNFHSWƝãDQDL�

%OXHWRRWK��SRUWDWƯYDLV� DXGLRDWVNDƼRWƗMV� QH�
YHLGR�VDYLHQRMXPX�DU�VLVWƝPX�

±� 3RUWDWƯYDLV�DXGLRDWVNDƼRWƗMV�LU�L]VOƝJWV�
±� ,U�L]OƗGƝMLHV�SRUWDWƯYƗ�DWVNDƼRWƗMD�DNXPXOD�

WRUV�
±� 3RUWDWƯYDLV�DXGLRDWVNDƼRWƗMV� YƝO�QDY�ELMLV�

VDYLHQRWV�SƗUƯ�DU�DXGLRVLVWƝPX�
±� %OXHWRRWK��IXQNFLMD�SRUWDWƯYDMƗ�DXGLRDWVND�

ƼRWƗMƗ�XQ�DXGLRVLVWƝPƗ�QDY�DNWƯYD�
±� 3RUWDWƯYDLV�DXGLRDWVNDƼRWƗMV�QDY�NRQILJX�

UƝWV�DXGLRVLVWƝPDV�VDYLHQRMXPD�SLHSUDVƯ�
MXPD�DNFHSWƝãDQDL�

±� 3RUWDWƯYDMƗ�DXGLRDWVNDƼRWƗMƗ�QDY�DNWLYL]ƝWD�
Pǌ]LND�

±� ,HVOƝG]LHW�SRUWDWƯYR�DXGLRDWVNDƼRWƗMX�
±� 8]OƗGƝMLHW�SRUWDWƯYƗ�DWVNDƼRWƗMD�DNXPXOD�

WRUX�
±� 6DYLHQRMLHW�SRUWDWƯYR�DXGLRDWVNDƼRWƗMX�SƗUƯ�

DU�DXGLRVLVWƝPX�
±� $NWLYL]ƝMLHW�%OXHWRRWK��IXQNFLMX�JDQ�SRUWDWƯ�

YDMƗ�DWVNDƼRWƗMƗ��JDQ�DXGLRVLVWƝPƗ�
±� .RQILJXUƝMLHW� SRUWDWƯYR� DWVNDƼRWƗMX� VLVWƝ�

PDV�VDYLHQRMXPD�SLHSUDVƯMXPD�DNFHSWƝãD�
QDL�

±� $WNDUƯEƗ� QR� WƗOUXƼD� VDYLHQRMDPƯEDV�
Pǌ]LNX�� LHVSƝMDPV��EǌV� MƗDWVNDƼR�SRUWDWƯ�
YDMƗ�DWVNDƼRWDMƗ�

7LHN�SDUƗGƯWV�SD]LƼRMXPV�³=HPV�DNXPXODWRUD�
X]OƗGHV�OƯPHQLV´�

,OJVWRãL�OLHWRMRW�EUƯYURNX�WƗOUXƼD�VLVWƝPX��ƗWUƗN�
L]OƗGƝMDV�WƗOUXƼD�DNXPXODWRUV�

8]OƗGƝMLHW�WƗOUXƼD�DNXPXODWRUX�
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-DXQH 1RLU 1RLU�WH[WH

(67��

(7,B8'�����B�
6RPPDLUH�9���;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

!"#$%&'(

7}OJLWXG�SUDQWVXVH�NHHOHVW��6}LGXNL�WRRWMD�NLUMDOLNX�ORDWD�RQ�VHOOH�WHNVWL�WlLHOLN�Y}L�RVDOLQH�SDOMXQGDPLQH�Y}L�W}ONLPLQH�NHHODWXG�

(WWHYDDWXVDELQ}XG�NDVXWDPLVHO�������������������������������������������������������������������������������������������������������������������������� � (67��
/�KLNLUMHOGXV������������������������������������������������������������������������������������������������������������������������������������������������������� � (67��
7RLPLQJ �������������������������������������������������������������������������������������������������������������������������������������������������������������� �(67���
+llOHWXYDVWXV���������������������������������������������������������������������������������������������������������������������������������������������������� �(67���
5DDGLR�NXXODPLQH���������������������������������������������������������������������������������������������������������������������������������������������� �(67���
/LVDDXGLRVHDGPHG �������������������������������������������������������������������������������������������������������������������������������������������� �(67���
7HOHIRQL��KLOGDPLQH�MD�ODKXWDPLQH���������������������������������������������������������������������������������������������������������������������� �(67���
7HOHIRQL��KHQGDPLQH�MD�ODKWL�KHQGDPLQH ���������������������������������������������������������������������������������������������������������� �(67���
.}QH�WHJHPLQH�MD�YDVWXY}WPLQH ������������������������������������������������������������������������������������������������������������������������ �(67���
-XKWPHYDED�ODDGLMD�������������������������������������������������������������������������������������������������������������������������������������������� �(67���
6�VWHHPL�VHDGHG������������������������������������������������������������������������������������������������������������������������������������������������ �(67���
7}UNHG���������������������������������������������������������������������������������������������������������������������������������������������������������������� �(67���
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(67��

(7,B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

.$687$-$�(77(9$$786$%,1®8'������
$XGLRV�VWHHPL�NDVXWDPLVHO�WXOHE�WXUYDOLVXVH�KXYLGHV�MD�PDWHULDDOVH�NDKMX�YlOWLPLVHNV�NLQGODVWL�MlUJLGD�DOOSRRO�ORHWOHWXG�HWWHYDDWXVDELQ}XVLG��7H�
ROHWH�NRKXVWDWXG�MlUJLPD�DVXNRKDULLJL�VHDGXVL�

(WWHYDDWXVDELQ}XG�DXGLRV�VWHHPL�NDVXWDPLVHO
±��.DVXWDJH�MXKWVHDGLVHLG��HVLSDQHHOLO�Y}L�URROL�OlKHGDO��MD�OXJHJH�QlLGLNXO�ROHYDW�WHDYHW�DLQXOW�VLLV��NXL�OLLNOXVROXG�VHGD�Y}LPDOGDYDG�
±�9DOLJH�VHOOLQH�KHOLWXJHYXV��HW�NXXOHNVLWH�ND�PXLG�P�UDWHNLWDMDLG�
(WWHYDDWXVDELQ}XG�PDWHULDDOVH�NDKMX�YlOWLPLVHNV

±� bUJH�Y}WNH�VHDGHW�ODKWL�HJD�WHKNH�VHOOH�MXXUHV��KWNL�PXXGDWXVW��HW�YlOWLGD�NDKMXVWXVL�MD�WXOHRKWX�
±� 3||UGXJH�W}UJHWH�NRUUDO�MD�VHDGPH�ODKWLY}WPLVHNV�WRRWMDILUPD�HVLQGXVH�SRROH�
±� bUJH�NDVXWDJH�DONRKROL�VLVDOGDYDLG�YDKHQGHLG�MD�Y}L�SLKXVWDWDYDLG�YHGHOLNNH�
(WWHYDDWXVDELQ}XG�WHOHIRQL�NDVXWDPLVHO
±� 7HDWXG�VHDGXVHG�UHJXOHHULYDG�WHOHIRQL�NDVXWDPLVW�V}LGXNLV��9DEDNlHWHOHIRQLGH�NDVXWDPLQH�HL�ROH�MXKWLPLVH�DMDO�PLQJLO�MXKXO�OXEDWXG��-XKLG�

SHDYDG�NHVNHQGXPD�MXKWLPLVHOH�
±� 7HOHIRQL�NDVXWDPLQH�V}LGX�DMDO�KDMXWDE�WlKHOHSDQX�QLQJ�RQ�ROXOLQH�ULVNLWHJXU�N}LNLGHV�IDDVLGHV��QXPEUL�YDOLPLQH��UllNLPLQH��QLPH�Y}L�QXPEUL�

PlOXVW�RWVLPLQH�MQH��
9lOLVSLQQD�KRROGDPLQH
±� .DVXWDJH�SHKPHW�ODSSL�QLQJ�YDMDGXVHO�QDWXNH�YHWW�MD�VHHSL��3�KNLJH�YHLGL�QLLVNH�SHKPH�ODSLJD��.XLYDWDJH�NXLYD�SHKPH�ODSLJD�
±� bUJH�YDMXWDJH�HVLSDQHHOLO�ROHYDOH�NXYDULOH�HJD�WDUELJH�DONRKROL�VLVDOGDYDLG�WRRWHLG�
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(7,B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

.$687$-$�(77(9$$786$%,1®8'������

6HOOHV�MXKHQGLV�QLPHWDWXG�PXGHOLWH�NLUMHOGXVH�DOXVHNV�RQ�MXKHQGL�NRRVWDPLVH�DMDO�NHKWLQXG�QlLWDMDG��-XKHQGLVVH�RQ�NRRQGDWXG�NLUMHOGDWXG�
PXGHOLWHO�ROHYDG�IXQNWVLRRQLG��1HQGH�ROHPDVROX�V}OWXE�YDUXVWXVWDVHPHVW��YDOLWXG�OLVDVHDGPHWHVW�MD�DVXNRKDULLJLVW��/LVDNV�Y}LE�MX�
KHQGLVW�OXJHGD�ND�VHOOLVH�YDUXVWXVH�NRKWD��PLV�WXOHE�NDVXWXVHOH�DOOHV�HHOROHYDO�DDVWDO��-XKHQGLV�OHLGXYDG�HNUDDQLSLOGLG�HL�ROH�VLGXYDG��
2OHQHYDOW�WHOHIRQL�PDUJLVW�MD�PXGHOLVW�Y}LYDG�P}QHG�IXQNWVLRRQLG�ROOD�V}LGXNL�PXOWLPHHGLXPV�VWHHPLJD�RVDOLVHOW�Y}L�WlLHOLNXOW�PLWWH�KLOGXYDG�
.XL�MXKHQGLV�RQ�QLPHWDWXG�ILUPD�HVLQGXVW��SHHWDNVH�VHOOH�DOO�VLOPDV�V}LGXNL�WRRWMDW�

,VLNXDQGPHWH�NDLWVH
7HLH�NRKWD�NRJXWDNVH�DQGPHLG�V}LGXNL�NDXGX��1HLG�W||WOHE�WRRWMD��NHV�NlLWXE�NlLWOHMDQD�NHKWLYDWH�PllUXVWH�NRKDVHOW�
7HLH�LVLNXDQGPHLG�Y}LE�NDVXWDGD�

±� V}LGXNL�MD�VHRWXG�WHHQXVWH�NDVXWDPLVH�SDUDQGDPLVHNV�MD�RSWLPHHULPLVHNV�
±� MXKWLPLVH�MD�V}LWPLVH�SDUHPDNV�PXXWPLVHNV�
±� WHHRKXWXVH�MD�HQQHWDYDWH�KRROGXVV�VWHHPLGH�SDUHPDNV�PXXWPLVHNV�
±� MXKWLPLVDELV�VWHHPLGH�SDUHPDNV�PXXWPLVHNV�
±� V}LGXNLJD�VHRWXG�OLVDQGYllUWXVHJD�WHHQXVWH�SDNNXPLVHNV�
7RRWMD�Y}WDE�NDVXWXVHOH�N}LN�HWWHYDDWXVDELQ}XG��HW�WHLH�LVLNOLNNH�DQGPHLG�W||GHOGDNV�WlLHVWL�WXUYDOLVHOW�



-DXQH 1RLU 1RLU�WH[WH

(67��

(7,B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

h/'.,5-(/'86������
6LVVHMXKDWXV
$XGLRV�VWHHPLO�RQ�MlUJPLVHG�IXQNWVLRRQLG�
±� )0���5'6��MD�$0�UDDGLR�
±� PDDSHDOQH�GLJLUDDGLR��'5��
±� OLVDDXGLRVHDGPHWH�KDOGDPLQH�
±� %OXHWRRWK��YDEDNlHWHOHIRQL�V�VWHHP�

5DDGLRIXQNWVLRRQLG
5DDGLRIXQNWVLRRQLJD� VDDE� NXXODWD� UDDGLR�
MDDPDVLG�MlUJPLVWHO�VDJHGXVDODGHO��)0��VD�
JHGXVPRGXODWVLRRQ��MD�$0��DPSOLWXXGPRGX�
ODWVLRRQ��
'5�V�VWHHP��'$%��'$%���7�'0%�YRUPLQJ��
WDJDE�SDUHPD�KHOLHGDVWXVH�
5'6�V�VWHHP�Y}LPDOGDE�NXYDGD�WHDWXG�MDD�
PDGH�QLPHVLG�Y}L�)0�UDDGLRMDDPDGH�HGDV�
WDWDYDW�WHDYHW�
±� WHDYH� PDDQWHHOLLNOXVH� �OGLVH� ROXNRUUD�

NRKWD��7$��
±� KlGDDELWHDWHG�

/LVDDXGLR�IXQNWVLRRQ
7H�VDDWH�NXXODWD�RPD�LVLNOLNNX�VWHUHRW�RWVH�
V}LGXNL�N}ODULWHVW��0lQJLMD��KHQGDPLVHNV�RQ�
PLWX� Y}LPDOXVW� ROHQHYDOW� WHLH� VHDGPH� W���
ELVW�
±� 86%�SHVD�
±� -DFN�SHVD�
±� %OXHWRRWK���KHQGXV�
5RKNHPD� LQIR�VDDPLVHNV��KLOGXYDWH�VHDG�
PHWH�NRKWD�S||UGXJH�ILUPD�HVLQGXVH�SRROH�
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(7,B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

h/'.,5-(/'86������
9DEDNlHWHOHIRQL�IXQNWVLRRQ
%OXHWRRWK�L�YDEDNlHWHOHIRQL�V�VWHHP�WDJDE�
MlUJPLVHG�IXQNWVLRRQLG��LOPD�HW�SHDNVLWH�WHOH�
IRQL�NDVXWDPD�
±� �KLOGDJH�NXQL���WHOHIRQL�
±� N}QH� HGDVWDPLQH�YDVWXY}WPLQH�NHHOGX�

PLQH�
±� WHOHIRQL� Y}L� 6,0�NDDUGL� NRQWDNWORHQGL�

HGDVWXV��ROHQHYDOW�WHOHIRQLVW��
±� V�VWHHPL�N}QHORJL�YDDWDPLQH��ROHQHYDOW�

WHOHIRQLVW��
±� N}QHSRVWL�KHOLVWDPLQH��

)XQNWVLRRQ�%OXHWRRWK�
)XQNWVLRRQ�Y}LPDOGDE�DXGLRV�VWHHPLO�WXYDV�
WDGD� MD�RSHUHHULGD� WHLVDOGDWDYD�DXGLRPlQ�
JLMD� Y}L� WHOHIRQLJD�� �KLOGXGHV� %OXHWRRWK��
LJD�
9}LWH� DNWLYHHULGD� Y}L� LQDNWLYHHULGD�
%OXHWRRWK��L� IXQNWVLRRQL� ³%OXHWRRWK´�
PHQ��V�
±� NXYDJH� VHDGLVWXVWH� PHQ���� YDMXWDGHV�

QXSXOH�)� 9DEDNlHNRPSOHNWL�HHVPlUN�RQ�
DLQXOW� OLKWVXVWDGD�VXKWOHPLVW� MD�
YlKHQGDGD� ULVNLWHJXUHLG� QHLG�
VLLVNL� WlLHOLNXOW�YlOLVWDPDWD�� �7H�

ROHWH�NRKXVWDWXG� MlUJLPD�VHOOH�ULLJL�VHD�
GXVL��NXV�7H�YLLELWH�

21

2))

±� YDOLJH�³%OXHWRRWK´��NHHUDWHV�MD�YDMXWDGHV�
QXSSX�*�Y}L�ROHQHYDOW�DXGLRV�VWHHPL�SD�
QHHOL��OHVHKLWXVHVW�YDOLJH�³%OXHWRRWK´��YD�
MXWDGHV�QXSSX�+,��VHHMlUHO�NLQQLWDJH��YD�
MXWDGHV�QXSSX�-*�

±� YDOLJH�³21´�Y}L�³2II´�
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$8',2�0((',$�IXQNWVLRRQ 7(/()21,�IXQNWVLRRQ

+
±� 9DMXWXV��VLVVH�YlOMD�
±� .HHUDWDY�QXSS��NDVXWDWDYD�KHOLDOOLND�KHOLWXJHYXVH�UHJXOHHULPLQH�

- ,QIRQlLGLN�

.
±� /�KLNH�YDMXWXV��YDOLJH�UDDGLR�DOOLNDV�MD�ODLQHDOD��)0��ĺ�)0��ĺ�

'5��ĺ�'5��ĺ�$0�
±� 3LNN�YDMXWXV��UDDGLRMDDPDGH�QLPHNLUMD�XXHQGDPLQH�

, 9DOLJH�VRRYLWXG�KHOLDOOLNDV��NXL�RQ��KHQGDWXG��
86%��ĺ�86%��ĺ�%OXHWRRWK��L�PlQJLMD�ĺ�$8;��SLVWLNXSHVD��

*
±� 9DMXWXV��WHJHYXVH�NLQQLWXV�
±� .HHUDWDY�QXSS��PHQ��GH�Y}L�QLPHNLUMDGH�VLUYLPLQH��DLQXOW�HVLSDQHHOLGHO�/�MD�0��

1
±� 0HQ��GH�YDKHO�VLUYLGHV�HHOPLVHOH�HNUDDQLOH�Y}L�WDVHPHOH�QDDVPLQH�
±� 3UDHJXVH�WHJHYXVH�NDWNHVWDPLQH�

2
±� /�KLNH�YDMXWXV��PXXVLNDSDOD�Y}L�UDDGLRVDJHGXVH�YDKHWDPLQH�
±� 3LNN�YDMXWXV��PXXVLNDSDOD�HGDVL��MD�WDJDVLNHULPLQH�Y}L�UDDGLRMDD�

PDGH�NHULPLQH��NXQL�QXSS�YDEDVWDWDNVH�

3 86%�SHVD�03��PlQJLMD�Y}L�OLVDDXGLRVHDGPHWH�MDRNV�

) 7DYDSlUDVHVVH�VHDGHWH�PHQ��VVH�VLVHQHPLQH�
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$8',2�0((',$�IXQNWVLRRQ 7(/()21,�IXQNWVLRRQ

+4

±� /�KLNH�YDMXWXV��VLVHQHPLQH�PHQ��VVH�³7HOHIRQ´�
±� 3LNN�YDMXWXV��YLLPDVH�QXPEUL�XXHVWL�YDOLPLQH�

.}QH�YDVWXY}WPLQH�
±� O�KLNH�YDMXWXV��N}QH�YDVWXY}WPLQH�
±� SLNN�YDMXWXV��N}QH�K�OJDPLQH�

.}QH�DMDO��NlLPDVROHYD�N}QH�O}SHWDPLQH�

++ ±� /�KLNH�YDMXWXV��VDOYHVWDWXG�UDDGLRMDDPD�PHHOGHWXOHWDPLQH�
±� 3LNN�YDMXWXV��MDDPD�VDOYHVWDPLQH�

86%��Y}L�%OXHWRRWK�VHDGPHVW�
±� O�KLNH�YDMXWXV��537�IXQNWVLRRQL��V�VWHHPL�HVLSDQHHOL�QXSS����MD�

0,;�IXQNWVLRRQL��V�VWHHPL�HVLSDQHHOL�QXSS����DNWLYHHULPLQH�

+- ³7HNVWL´�IXQNWVLRRQL�VLVVHO�OLWDPLQH�

+. /LVDVHDGPH�VLVHQG�
+, 1DYLJHHULPLQH�PHQ��GH�MD�QLPHNLUMDGH�YDKHO�

+*
+HOLDOOLND�YDOLPLQH��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�ĺ�86%��
ĺ�86%���ĺ�%OXHWRRWK��LJD�NDDVDVNDQWDY�DXGLRPlQJLMD�ĺ�$8;�
�-DFN�SHVD��

+1 ±� /�KLNH�YDMXWXV��VLVHQHPLQH�PHQ��VVH�³3KRQH´�
±� 3LNN�YDMXWXV��YLLPDVH�QXPEUL�XXHVWL�YDOLPLQH�

+2 6XXUHQGDJH�KHWNHO�NXXODWDYD�KHOLDOOLND�KHOLWXJHYXVW�

+3
±� +HWNHO�NXXODWDYD�UDDGLRDOOLND�YDLJLVWDPLQH�
±� %OXHWRRWK��LJD� NDDVDVNDQWDYD� DXGLRPlQJLMD�� 86%�� � 03��

�PlQJLMD��NDDVDVNDQWDYD�DXGLRPlQJLMD�KHOL�YDLJLVWDPLQH� MD�
SDXVLOH�VHDGPLQH�

3LNN�YDMXWXV��YLLPDVH�QXPEUL�XXHVWL�YDOLPLQH�
.}QH�YDVWXY}WPLQH�
±� O�KLNH�YDMXWXV��N}QH�YDVWXY}WPLQH�
±� SLNN�YDMXWXV��N}QH�K�OJDPLQH�
.}QH�DMDO��NlLPDVROHYD�N}QH�O}SHWDPLQH�
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$8',2�0((',$�IXQNWVLRRQ 7(/()21,�IXQNWVLRRQ

+) +HWNHO�NXXODWDYD�KHOLDOOLND�KHOLWXJHYXVH�YlKHQGDPLQH�

+2���+)
�$LQXOW�MXKWVHDGLVWHO�5��6�MD�7�
±�9DLJLVWDJH�KHWNHO�NXXODWDY�UDDGLR�DOOLNDV�
±�YDLJLVWDJH�KHOL�MD�SDQJH�%OXHWRRWK��L�PlQJLMD��86%���03��PlQJLMD�SDXVL�SHDOH�

-4

.HHUDPLQH�
±� UDDGLR��UDDGLR�QLPHNLUMD�VLUYLPLQH�
±� PHHGLD��HHOPLQH�MlUJPLQH�PXXVLNDSDOD�

.HHUDPLQH�
±� 7HOHIRQL�PHQ����QLPHNLUMD�VLUYLPLQH�

±� /�KLNH�YDMXWXV��WHJHYXVH�NLQQLWDPLQH�
3LNN�YDMXWXV��
±� QDDVNH�PHQ��GH�YDKHO�VLUYLGHV�HHOPLVHOH�HNUDDQLOH�Y}L� WDVH�

PHOH�
±� NDWNHVWDJH�KHWNHOLQH�WHJHYXV�

±� /�KLNH�YDMXWXV��WHJHYXVH�NLQQLWXV�
3LNN�YDMXWXV��
±� QDDVNH�PHQ��GH�YDKHO�VLUYLGHV�HHOPLVHOH�HNUDDQLOH�Y}L�WDVH�

PHOH�
±� NDWNHVWDJH�KHWNHOLQH�WHJHYXV�

-+

±� /�KLNH�YDMXWXV��³3KRQH´�PHQ��VVH�VLVHQHPLQH�
±� 3LNN�YDMXWXV��YLLPDVH�QXPEUL�XXHVWL�YDOLPLQH�

.}QH�YDVWXY}WPLQH�
±� O�KLNH�YDMXWXV��N}QH�YDVWXY}WPLQH�
±� SLNN�YDMXWXV��N}QH�K�OJDPLQH�

.}QH�DMDO��NlLPDVROHYD�N}QH�O}SHWDPLQH�
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--

±� /�KLNH�YDMXWXV��WHJHYXVH�NLQQLWDPLQH�
3LNN�YDMXWXV��
±� QDDVNH�PHQ��GH�YDKHO�VLUYLGHV�HHOPLVHOH�HNUDDQLOH�Y}L� WDVH�

PHOH�
±� NDWNHVWDJH�KHWNHOLQH�WHJHYXV�

±� /�KLNH�YDMXWXV��WHJHYXVH�NLQQLWXV�
3LNN�YDMXWXV��
±� QDDVNH�PHQ��GH�YDKHO�VLUYLGHV�HHOPLVHOH�HNUDDQLOH�Y}L�WDVH�

PHOH�
±� NDWNHVWDJH�KHWNHOLQH�WHJHYXV�

-.
.HHUDPLQH�
±� UDDGLR��YDUHP�VDOYHVWDWXG�UDDGLRMDDPDGH�QLPHNLUMD�VLUYLPLQH�
±� PHHGLD��HHOPLQH�MlUJPLQH�PXXVLNDSDOD�

.HHUDPLQH�
±� ³3KRQH´�PHQ����QLPHNLUMD�VLUYLPLQH�

-, (HPDOGDJH�WHOHIRQL�WXJLNDWH��NHHUDWHV�VHGD�YDVWXSlHYD�

-* )XQNWVLRRQL�NLQQLWDPLQH

-1

±� /�KLNH�YDMXWXV��VLVHQHPLQH�PHQ��VVH�³3KRQH´�

.}QH�YDVWXY}WPLQH�
±� O�KLNH�YDMXWXV��N}QH�YDVWXY}WPLQH�
±� SLNN�YDMXWXV��N}QH�K�OJDPLQH�

.}QH�DMDO��NlLPDVROHYD�N}QH�O}SHWDPLQH�

±�3LNN�YDMXWXV��KllOHWXYDVWXVH�VLVVHO�OLWDPLQH�
±�/�KLNH�YDMXWXV��KllOHWXYDVWXVH�YlOMDO�OLWDPLQH�
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-2
±�/�KLNH�YDMXWXV��DNWLYHHUL�KllOHWXYDVWXV�

±�/�KLNH�YDMXWXV��KllOHWXYDVWXVH�YlOMDO�OLWDPLQH�

-3

.}QH�YDVWXY}WPLQH�
±� O�KLNH�YDMXWXV��N}QH�YDVWXY}WPLQH�
±� SLNN�YDMXWXV��N}QH�K�OJDPLQH�

.}QH�DMDO��NlLPDVROHYD�N}QH�O}SHWDPLQH�
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(67���

(7,B8'�����B�
0LVH�HQ�URXWH��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

)81.76,221,'
6LVVH��MD�YlOMDO�OLWDPLQH
$XGLRV�VWHHPL� VLVVH� O�OLWDPLVHNV� YDMXWDJH�
DXGLRV�VWHHPL�HVLSDQHHOLO�NRUUDNV�QXSXOH�+�
$XGLRV�VWHHPL� VDDE� NDVXWDGD� LOPD� V}L�
GXNLW� NlLYLWDPDWD�� 6HH� W||WDE� PLWX� PLQX�
WLW�� 9DMXWDJH� DXGLRV�VWHHPL� HVLSDQHHOLO�
QXSXOH�+��HW�V�VWHHP�W||WDNV�YHHO�PLWX�PL�
QXWLW�
$XGLRV�VWHHPL� YlOMDO�OLWDPLVHNV� YDMXWDJH�
DXGLRV�VWHHPL�HVLSDQHHOLO�NRUUDNV�QXSXOH�+�

+HOLDOOLND�YDOLPLQH
(ULQHYDWH� KHOLDOOLNDWH� OlELYDDWDPLVHNV� YD�
MXWDJH� DXGLRV�VWHHPL� HVLSDQHHOLO� NRUGX�
YDOW� QXSSX� ,� Y}L� URROLVDPED� MXKWVHDGLVHO�
QXSSX�+*��+HOLDOOLNDG�NHULYDG�MlUJPLVHV�MlU�
MHVWXVHV���86%��ĺ�86%��ĺ�%7�YRRJHGDV�
WXV��%OXHWRRWK���ĺ�$8;�
0lUNXV��7HOHIRQL�PHQ���NXYDPLVHNV�YDMX�
WDJH� DXGLRV�VWHHPL� HVLSDQHHOLO� QXSSX� +4�
Y}L� URROLVDPED� MXKWVHDGLVHO� QXSSX� +1�� -+�
Y}L�-1�
.XL�VLVHVWDWH�XXH�PHHGLXPL��86%��$8;��VLLV��
NXL�UDDGLR�RQ�VLVVH�O�OLWDWXG��YDKHWXE�KHOLDOOL�
NDV�DXWRPDDWVHOW�MD�KDNNDE�PlQJLPD�
9}LWH� YDOLGD� ND� UDDGLRDOOLND�� YDMXWDGHV�DX�
GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�.8 �Y}L� URROL�
VDPED�MXKWVHDGLVHO�QXSSX�+*��9DMXWDGHV�DX�
GLRV�VWHHPL�HVLSDQHHOLO�NRUGXYDOW�QXSXOH�.��
VDDWH��OH�YDDGDWD� ODLQHSLNNXVHG� MlUJQHYDV�
MlUMHNRUUDV��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�
$0�ĺ�)0��MQH�

0HHGLXPL�MD�UDDGLRDOOLND�YDKHWDPLVHNV�YDMX�
WDJH�URROLVDPED�MXKWVHDGLVH�QXSXOH�+*�

+HOLWXJHYXV
5HJXOHHULJH� KHOLWXJHYXVW�� NHHUDWHV� DX�
GLRV�VWHHPL� HVLSDQHHOLO� QXSSX� +� Y}L�� YD�
MXWDGHV� URROLVDPED� MXKWVHDGLVHO� QXSSX�+2�
Y}L�+)�
1lLGLNXO�RQ�NLUL�³9ROXPH´��PLOOHOH�MlUJQHE�SUDH�
JXQH�VHDGH�

+HOL�YDLJLVWDPLQH
9DMXWDJH�NRUUDNV�QXSXOH�+3�Y}L�8�Y}L�NRUUDJD�
URROLVDPED�MXKWVHDGLVH�QXSSXGHOH�+2�MD�+)��
(NUDDQLOH�LOPXE�WHDGH�³087(´�
9DMXWDJH� NRUUDNV�XXHVWL� QXSXOH�+2��+3� Y}L�
URROLVDPEDO�ROHYDOH�QXSXOH�+)��HW� WDDVWDGD�
SUDHJXVH�KHOLDOOLND�PlQJLPLQH�
9}LWH� YDLJLVWDWXG� IXQNWVLRRQL� ND� YlOMD� O�OL�
WDGD�� NHHUDWHV� DXGLRV�VWHHPL� HVLSDQHHOLO�
QXSSX�+�
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+llOHWXYDVWXVV�VWHHP
hKLOGXYD� QXWLWHOHIRQL� SXKXO� Y}LPDOGDE� DX�
GLRV�VWHHP�WHLO�NDVXWDGD�KllOHWXYDVWXVV�V�
WHHPL��6HH�Y}LPDOGDE� MXKWLGD� WHLH�QXWLWHOH�
IRQL�IXQNWVLRRQH�KllOHJD��KRLGHV�NlVL�VDPDO�
DMDO�URROLO�
0lUNXV��1XWLWHOHIRQL�KllOHWXYDVWXVV�VWHHP�
Y}LPDOGDE� NDVXWDGD� DLQXOW� WHOHIRQL� IXQNW�
VLRRQH��6HH�HL�Y}LPDOGD�NDVXWDGD�WHLVL�DX�
GLRV�VWHHPL� IXQNWVLRRQH�� QDJX� UDDGLR��
'ULYLQJ�HFR�MQH�
0lUNXV�� +llOHWXYDVWXVH� NDVXWDPLVH� DMDO�
NDVXWDE�DXGLRV�VWHHP�WHLH�WHOHIRQLV�PllUD�
WXG�NHHOW�
0lUNXV��.XL�S��DWH�NDVXWDGD�RPD�V}LGXNL�
KllOHWXYDVWXVV�VWHHPL�NRRV��KLOGDWXG�QXWL�
WHOHIRQLJD��PLOOHO�HL�ROH�KllOHWXYDVWXVIXQNW�
VLRRQL��LOPXE�DXGLRV�VWHHPL�HNUDDQLOH�WHDGH��
PLV�WHLG�VHOOHVW�WHDYLWDE�

+bb/(789$6786������

��

��

+llOHWXYDVWXVH�NDVXWDPLQH�
WHOHIRQLJD
6LVVHO�OLWDPLQH
+llOHWXYDVWXVV�VWHHPL� VLVVHO�OLWDPLVHNV�
SHDWH�
±� RPD�QXWLWHOHIRQLJD�YDVWX�Y}WPD��*���*�

Y}L�:LIL�
±� DNWLYHHULJH�RPD�QXWLWHOHIRQLV�%OXHWRRWK��

MD� WHKNH�VHH�WHLVWHOH�VHDGPHWHOH�QlKWD�
YDNV��OXJHJH�MXKLVWH�VDDPLVHNV�RPD�WHOH�
IRQL�NDVXWXVMXKHQGLW��

±� �KLOGDJH�MD��KHQGDJH�RPD�QXWLWHOHIRQ�DX�
GLRV�VWHHPLJD��OXJHJH�SHDW�NNL�³7HOHIRQL�
�KLOGDPLQH�MD�ODKXWDPLQH´��

±� YDMXWDJH� MD� KRLGNH� DOO� URROLVDPED� MXKW�
VHDGLVH� QXSSX� -1� Y}L� SXXGXWDJH� URROLO�
DVXYDW�QXSSX����

+HOLVLJQDDO�QlLWDE��HW�KllOHWXYDVWXV�RQ�DN�
WLLYQH�



-DXQH 1RLU 1RLU�WH[WH

(67���

(7,B8'�����B�
8WLOLVHU�OD�UHFRQQDLVVDQFH�YRFDOH��;1;���1LVVDQ�(7,B1;B������B5���*(1�B6DPVXQJB�

+bb/(789$6786������

��
��

9lOMDO�OLWDPLQH
±� +llOHWXYDVWXVH� VHVVLRRQL� O}SHWDPL�

VHNV�SXXGXWDJH�URROLVDPED�MXKWVHDGLVHO�
QXSSX�-18�Y}L�URROLO�QXSSX����

+HOLVLJQDDO� QlLWDE�� HW� KllOHWXYDVWXV�HL� ROH�
DNWLLYQH�

��
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5$$',2�.88/$0,1(������
/DLQHDOD�YDOLPLQH
9DOLJH� VRRYLWXG� ODLQHDOD� �)0���)0���'5���
'5���$0�� )0�� MQH��� YDMXWDGHV� DXGLRV�V�
WHHPL�HVLSDQHHOLO�NRUGXYDOW�QXSSX�.�

)0��Y}L�$0�UDDGLRMDDPD�
YDOLPLQH�
5DDGLRMDDPD� YDOLPLVHNV� MD� RWVLPLVHNV� RQ�
PLWX�HULQHYDW�Y}LPDOXVW�

$XWRPDDWQH�RWVLQJ
6HH�UHåLLP�WHHE�DXWRPDDWVHW�UDDGLRMDDPDGH�
RWVLQJXW��9DMXWDJH� MD�KRLGNH�DXGLRV�VWHHPL�
HVLSDQHHOLO�DOO�QXSSX�2�
9DEDVWDGHV� DXGLRV�VWHHPL� HVLSDQHHOLO�
QXSX�2��NXYDWDNVH� OlKLPD�UDDGLRMDDPD�VD�
JHGXV��5DDGLR� OLLJXE�P||GD�VDJHGXVL��OHV�
MD�DOOD�QLLNDXD��NXL�WH�YDMXWDWH�DXGLRV�VWHHPL�
HVLSDQHHOLO�QXSSX�2�

0DQXDDOQH�RWVLQJ
6HH� UHåLLP� Y}LPDOGDE� UDDGLRMDDPX� NlVLWVL�
RWVLGD�� NHULGHV� VDJHGXVWHO�� YDMXWDGHV� DX�
GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�2�
9DMXWDJH�DXGLRV�VWHHPL�HVLSDQHHOLO�QXSSX�2��
VDJHGXV�OlKHE�N}UJHPDOH�Y}L�PDGDODPDOH�

5DDGLRMDDPD�VDOYHVWDPLQH
6HH�UHåLLP�Y}LPDOGDE�NXXODWD�YDUHP�PlOOX�
VDOYHVWDWXG�UDDGLRMDDPX�
9DOLJH� ODLQHDOD� MD�VHHMlUHO� UDDGLRMDDP�HHV�
SRRO�NLUMHOGDWXG�YLLVLO�
5DDGLRMDDPD� VDOYHVWDPLVHNV� YDMXWDJH� MD�
KRLGNH�DXGLRV�VWHHPL�HVLSDQHHOL�NODYLDWXX�
ULO�DOO��KW�QXSSXGHVW�++��NXQL�NXXOHWH�SLLNVX�

,JD� ODLQHDOD� NRKWD� VDDE� VDOYHVWDGD� NXQL�
NXXV�UDDGLRMDDPD�
6DOYHVWDWXG�UDDGLRMDDPX�VDDWH�PHHOGH�WXOH�
WDGD��NXL�YDMXWDWH�NRUUDNV�NODYLDWXXUL�++�QXS�
SXGHOH�

9DOLJH�QLPH�MlUJL�)0�'5�
UDDGLRMDDP
5DDGLRMDDPD�DYDPLVHNV�NHHUDNH�QXSSX�*�
Y}L� YDMXWDJH�QXSSH�+,�� VHHMlUHO� NLQQLWDJH��
YDMXWDGHV�QXSSX�-*�Y}L�ROHQHYDOW�URROLVDPED�
MXKWVHDGLVHVW�YDMXWDJH�QXSSX�-4�Y}L�-.�
6HH�QLPHNLUL�Y}LE�VLVDOGDGD�NXQL�����UDDGLR�
MDDPD��PLOOHO�RQ�WHLH�SLLUNRQQDV�WXJHYDLP�VD�
JHGXV�
.}LJH�XXHPD�UDDGLRMDDPDGH�QLPHNLUMD�VDD�
PLVHNV�XXHQGDJH�UDDGLRMDDPDGH�QLPHNLUMD�
�)0�Y}L�'5��
/XJHJH� VHO OHVW � SHDW�NLVW � O} LNX�
³5DDGLRMDDPDGH�QLPHNLUMD�XXHQGDPLQH��)0�
Y}L�'5�´�
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5$$',2�.88/$0,1(������
³5HI��)0�/LVW´
6HH� IXQNWVLRRQ� Y}LPDOGDE� XXHQGDGD� N}LNL�
)0� � UDDGLRMDDPX�VHOOHV�SLLUNRQQDV��NXV� WH�
DVXWH�
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL� SDQHHOLO� QXSSX� )�� VHHMlUHO�
ROHQHYDOW� DXGLRV�VWHHPL� SDQHHOLVW� YDOLJH�
³5DGLR´��NHHUDWHV�MD�YDMXWDGHV�QXSSX�*��Y}L�
YDOLJH��YDMXWDGHV�QXSSH�+,��VHHMlUHO�NLQQL�
WDJH��YDMXWDGHV�QXSSX�8-*�
2OHQHYDOW� DXGLRV�VWHHPL� SDQHHOLVW� YDOLJH�
³5HI�� )0� /LVW´�� NHHUDWHV� MD� YDMXWDGHV�
QXSSX�*��Y}L�YDOLJH��YDMXWDGHV�QXSSH�+,�� MD�
NLQQLWDJH��YDMXWDGHV�QXSSX�8-*�
6HHMlUHO� NlLYLWXE� )0� UDDGLRMDDPDGH� DX�
WRPDDWQH� XXHQGXV��(NUDDQLOH� LOPXE� WHDGH�
³8SGDWLQJ�)0�/LVW´�
.XL�DXWRPDDWQH�VDJHGXVWH�VNDQHHULPLQH�RQ�
O}SHWDWXG��LOPXE�HNUDDQLOH�WHDGH�³)0�/LVW�XS�
GDWHG´�
0lUNXV��.XL�YDOLWH�P}QH�WHLVH�DOOLND��MlWNXE�
WDXVWDO�)0�UDDGLRMDDPDGH�QLPHNLUMD�XXHQ�
GDPLQH�

5DDGLR�VHDGHG
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL� SDQHHOLO� QXSSX� )�� VHHMlUHO�
ROHQHYDOW� DXGLRV�VWHHPL� SDQHHOLVW� YDOLJH�
³5DGLR´��NHHUDWHV�MD�YDMXWDGHV�QXSSX�*��Y}L�
YDOLJH� MD�YDMXWDJH�QXSSH�+,��VHHMlUHO�NLQQL�
WDJH��YDMXWDGHV�QXSSX�8-*��2OHPDV�RQ�MlUJ�
QHYDG�IXQNWVLRRQLG�
±� ³7$´�
±� ³'5�,QWHUUXSW«´�
±� ³5HI��)0�/LVW´�
±� ³5HI��'5�/LVW´�

³7$´
.XL� VHH� IXQNWVLRRQ� RQ� VLVVH� O�OLWDWXG�� Y}L�
PDOGDE� DXGLRV�VWHHP� HVLWDGD� DXWRPDDW�
VHOW�OLLNOXVWHDGDDQGHLG�NRKH��NXL��)0��MD�'5�
UDDGLRMDDPDG�QHLG�HGDVWDYDG�
0lUNXV�� )XQNWVLRRQ� HL� ROH� VDDGDYDO�$0�
ODLQHDODV�
9DOLJH� LQIRMDDP� MD� NDV� VRRYLWH� NXXODWD�
P}QGD�PXXG�DOOLNDW�

/LLNOXVWHDYHW� HGDVWDWDNVH� DXWRPDDWVHOW� MD�
KHWNHO�NXXODWDYDWH�KHOLDOOLNDWH�VXKWHV�SULPD�
DUVHOW�
6HOOH�IXQNWVLRRQL�VLVVH��Y}L�YlOMDO�OLWDPLVHNV�
OXJHJH� ³6�VWHHPL� VHDGHWH´�DOO� ROHYDW�SHD�
W�NNL�³5DDGLR�VHDGHG´�

³'5�,QWHUUXSW«´��XXGLVHG�
.XL� VHH� IXQNWVLRRQ� RQ� VLVVH� O�OLWDWXG�� Y}L�
PDOGDE�VHH�DXWRPDDWVHOW�NXXODWD�XXGLVHLG��
NXL�WHDWXG�³)0´��MD�³'5´�UDDGLRMDDPDG�QHLG�
HGDVWDYDG�
.XL�WH�YDOLWH�VHHMlUHO�P}QH�WHLVH�DOOLND��NDW�
NHVWDE�YDOLWXG�SURJUDPPLW��EL�HGDVWDPLQH�
WHLVWH�DOOLNDWH�HVLWDPLVH�
6HOOH�IXQNWVLRRQL�VLVVH��Y}L�YlOMDO�OLWDPLVHNV�
OXJHJH� SHDW�NL� ³6�VWHHPLGH� VHDGHG´� DOO�
ROHYDW�O}LNX�³'5�,QWHUUXSW«´�
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5DDGLRMDDPD�YDOLPLQH
9DOLJH� VRRYLWXG� ODLQHDOD� �)0���)0���'5���
'5��Y}L�$0���YDMXWDGHV�DXGLRV�VWHHPL�HVL�
SDQHHOLO�NRUGXYDOW�QXSSX�.�
±� ROHQHYDOW� DXGLRV�VWHHPL� SDQHHOLVW� NHH�

UDNH�QXSSX�*�Y}L�YDMXWDJH�QXSSH�+,��VHH�
MlUHO� NLQQLWDJH�� YDMXWDGHV� QXSSX�-*� Y}L�
ROHQHYDOW�URROLVDPED�MXKWVHDGLVHVW�NDVX�
WDJH�QXSSX�-4�Y}L�-.��HW�NHULGD�)0�'5�
Y}L�$0��UDDGLRMDDPDGH�QLPHNLUMD�

±� YDMXWDJH� DXGLRV�VWHHPL� HVLSDQHH�
OLO� QXSSX� 2�� HW� NXYDGD� )0�� Y}L� $0�
UDDGLRVDJHGXVWH�Y}L�'5�UDDGLRMDDPDG�

5$$',2�.88/$0,1(������
±� NlLYLWXE� WHLH� SLLUNRQQD� GLJLWDDOVHWH�

PDDSHDOVHWH� UDDGLRMDDPDGH� DXWR�
PDDWQH�XXHQGXV��(NUDDQLOH� LOPXE�WHDGH�
³8SGDWLQJ�'5�/LVW	TXRW��

.XL�DXWRPDDWQH�VDJHGXVWH�VNDQHHULPLQH�RQ�
O}SHWDWXG��LOPXE�HNUDDQLOH�WHDGH�³'5�/LVW�XS�
GDWHG´�
0lUNXV�� 6DDWH� XXHQGDGD� ND� '5�
UDDGLRMDDPDGH� QLPHNLUMD�� YDMXWDGHV� MD�
KRLGHV� DXGLRV�VWHHPL� HVLSDQHHOLO� DOO�
QXSSX�.�

hKHOW�VDOYHVWDWXG�VDJHGXVHOW� WHLVHOH�PLQH�
NXNV�YDMXWDJH�DXGLRV�VWHHPL�HVLSDQHHOL�NOD�
YLDWXXULO��KW�QXSSXGHVW�2�
0lUNXV�� 6DDWH� XXHQGDGD� ND� )0�
UDDGLRMDDPDGH� QLPHNLUMD�� YDMXWDGHV� MD�
KRLGHV� DXGLRV�VWHHPL� HVLSDQHHOLO� DOO�
QXSSX�.�

³5HI��'5�/LVW´
6HH� IXQNWVLRRQ� Y}LPDOGDE� XXHQGDGD� N}LNL�
'5� UDDGLRMDDPX� VHOOHV� SLLUNRQQDV�� NXV� WH�
DVXWH�
±� NXYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�

GLRV�VWHHPL� SDQHHOLO� QXSSX� )�� VHHMlUHO�
ROHQHYDOW�DXGLRV�VWHHPL�SDQHHOLVW�YDOLJH�
³5DGLR´��NHHUDWHV� MD�YDMXWDGHV�QXSSX�*��
Y}L�YDOLJH�MD�YDMXWDJH�QXSSH�+,��VHHMlUHO�
NLQQLWDJH��YDMXWDGHV�QXSSX�8-*�

±� YDOLJH�³5HI��'5�/LVW´��NHHUDWHV�MD�YDMXWD�
GHV�QXSSX�*8 ��Y}L�YDMXWDJH�QXSSH�+,� MD�
NLQQLWDJH��YDMXWDGHV�QXSSX�8-*�
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5$$',2�.88/$0,1(������
³(3*´��'5��SURJUDPPLGH�MXKW
.XL�VHH�IXQNWVLRRQ�RQ�VLVVH�O�OLWDWXG��Y}LPDO�
GDE� V}LGXNL� DXGLRV�VWHHP� NXYDGD� UDDGLR�
MDDPD�MlUJPLVWH�VDDGHWH�SURJUDPPL�
0lUNXV��6HH� WHDYH�RQ�VDDGDYDO�DLQXOW�YD�
OLWXG� UDDGLRMDDPD�NROPH� MlUJPLVH�DMDYDKH�
PLNX�NRKWD�

5DDGLRWHNVWL�NXYDPLQH
7HNVWLPHQ��� NXYDPLVHNV� YDMXWDJH� DX�
GLRV�VWHHPL� HVLSDQHHOLO� NRUUDNV� QXSSX�+-�
Y}L�YDMXWDJH�MD�KRLGNH�SDQHHOLO�DOO�QXSSX�)��
2OHPDV�RQ�MlUJQHYDG�IXQNWVLRRQLG�
±� ³5DGLRWH[W´�
±� ³(3*´�
0lUNXV��.XL� WHDYHW�HL�HGDVWDWD��NXYDWDNVH�
HNUDDQLOH�V}QXP�³7HDYH�SXXGXE´�

7HNVWLWHDYH�³5DGLRWH[W´��)0�
0}QHG�)0�UDDGLRMDDPDG�HGDVWDYDG�WHNVWL�
WHDYHW� SUDHJX� NXXODWDYD� SURJUDPPL� NRKWD�
�QW�ORR�SHDONLUL��HVLWDMD�QLPL��
0lUNXV�� 6HH� WHDYH� RQ� VDDGDYDO� DLQXOW�
WHDWXG�UDDGLRMDDPDGH�SXKXO�
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$XGLRV�VWHHPLO� RQ� VLVHQGLG�� PLOOHJD�
�KHQGDGD� �NV� Y}L� HQDP� YlOLVW� KHOLDOOLNDW�
�86%�SXON�� 03��PlQJLMD�� NDDVDVNDQWDY�
%OXHWRRWK��L�PlQJLMD�MQH��
2PD�PlQJLMD��KHQGDPLVHNV�RQ�PLWX�Y}LPD�
OXVW�
±� 86%���KHQGXV�
±� -DFN��SHVD�
±� %OXHWRRWK���KHQGXV�
0lUNXV�� /LVDDXGLRVHDGPH� YRUPLQJXG� RQ�
03��:0$�MD�$$&�

86%��KHQGXV�
hKHQGDPLQH
hKHQGDJH�03��PlQJLMD�Y}L�86%�PlOXSXON�
86%�SHVDVVH�
.XL�VHDGH�RQ��KHQGDWXG��NXYDWDNVH�PXXVL�
NDSDOD�DXWRPDDWVHOW�

/,6$$8',26($'0('������

.DVXWDPLQH
±�03��PlQJLMD��
.XL� ROHWH� RPD� 03��PlQJLMD� �KHQGDQXG��
VDDE� PHQ��GHOH� OLJL� SllVHGD� DXGLRV�V�
WHHPL�NDXGX�
6�VWHHP� VDOYHVWDE� 03��PlQJLMD� HVLWXV�
ORHQGLG�
±�86%�Y}WL�
+HOLIDLOLG�KDNNDYDG�DXWRPDDWVHOW�PlQJLPD�

+HOLDOOLND� IDLOLSXX�VNHHPL�NXYDPLVHNV�NHH�
UDNH� MD� YDMXWDJH� ROHQHYDOW� DXGLRV�VWHHPL�
HVLSDQHHOLVW�QXSSX�*�Y}L�YDMXWDJH�QXSSH�+,�
MD�NLQQLWDJH�QXSXJD�-*�

/DDGLPLQH�86%�SRUWL�NDVXWDGHV
.XL� NDDVDVNDQWDYD�PlQJLMD�86%�SLVWLN� RQ�
�KHQGDWXG� PXOWLPHHGLXPV�VWHHPL� 86%�
SHVDJD��VDDWH�PlQJLMD�NDVXWDPLVH�DMDO�VHOOH�
DNXW�ODDGLGD�Y}L�XXHVWL�ODDGLGD�
0lUNXV��0}QHG� VHDGPHG�HL� ODH� HJD�KRLD�
ODHWXVH� WDVHW�� NXL� QHHG� RQ� �KHQGDWXG� DX�
GLRV�VWHHPL�86%�SRUGLJD�
0lUNXV�� 0XXVLNDSDODGH� MlUMHNRUUD� VHJD�
PLVH� MD� NRUGDPLVH� IXQNWVLRRQLGH� NRKWD�
OXJHJH�DVMDNRKDVHLG�SHDW�NNH�
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-DFN��KHQGXV
hKHQGDPLQH
hKHQGDJH� VRELYD� MXKWPH� DELO� �HL� VLVDOGX�
NRPSOHNWLV��-DFN�SLVWLNXSHVD�VLVHQG�+.�DX�
GLRV�VWHHPL� HVLSDQHHOLO� NDDVDVNDQWDYD�
PlQJLMD�N}UYDNODSSLGH�SLVWLNXSHVDVVH��KDUL�
OLNXOW�����PP�SHVD�-DFN��
0lUNXV��$XGLRV�VWHHPLVW�HL�VDD�RWVH�PXX�
VLNDSDOD�YDOLGD��/XJX�WXOHE�YDOLGD�RWVH�SOHLH�
ULOW��NXL�DXWR�VHLVDE�

.DVXWDPLQH
$XGLRV�VWHHPL� HNUDDQLOH� NXYDWDNVH� WHNVW�
³$8;´��hKWNL�HVLWDMD�Y}L�PXXVLNDSDOD�QLPH�
HL�ROH�QlKD�
0lUNXV�� -DFN��SLVWLNXSHVD� WXQGOLNNXVH� UH�
JXOHHULPLVHNV� OXJHJH� SHDW�NNL� �6�VWHHPL�
VHDGHG��

hKHQGDPLQH
.XL�VHDGH�RQ� MXED��KLOGDWXG�� WHKNH� MlUJPL�
VHG�VDPPXG�
±� DNWLYHHULJH� NDDVDVNDQWDYDO� PlQJLMDO�

%OXHWRRWK��MD�WHKNH�VHH�WHLVWHOH�VHDGPH�
WHOH�QlKWDYDNV��OXJHJH�DXGLRPlQJLMD�ND�
VXWXVMXKHQGLW��

±� YDOLJH�%OXHWRRWK��L�KHOLDOOLNDV��YDMXWDGHV�
DXGLRV�VWHHPL� HVLSDQHHOLO� QXSSX� ,� Y}L�
URROLVDPED�MXKWVHDGLVHO�QXSSX�+*�

%OXHWRRWK��DXGLR�WDDVHVLWXV
%OXHWRRWK��GLJLVHDGPH�NDVXWDPLVHNV�SHDWH�
VHOOH� HVPDNRUGVHO� NDVXWDPLVHO� �KLOGDPD�
VHOOH�V}LGXNLJD��OXJHJH�SHDW�NL� ³hOGLQH�NLU�
MHOGXV´�DOO� ROHYDW� O}LNX� ³%OXHWRRWK��L� IXQNW�
VLRRQ´��
hKLOGDPLQH� Y}LPDOGDE� DXGLRV�VWHHPLO�
%OXHWRRWK��GLJLVHDGPH�lUD�WXQGD�MD�VDOYHV�
WDGD�
0lUNXV��.XL�WHLH�%OXHWRRWK��GLJLVHDGPHO�RQ�
WHOHIRQL� MD� WHLVDOGDWDYD�DXGLRPlQJLMD� IXQNW�
VLRRQLG�� �KLOGDE� �KH� QHQGH� IXQNWVLRRQLGH�
�KLOGDPLQH�DXWRPDDWVHOW�WHLVH�

/,6$$8',26($'0('������

.DVXWDJH�PlQJLMDW� DLQXOW� VLLV��
NXL� V}LGXWLQJLPXVHG�VHGD�Y}L�
PDOGDYDG�
6}LGX�DMDNV�SDQJH�WHLVDOGDWDY�

PlQJLMD�RKXWXOW�lUD� �MlUVX�SLGXUGDPLVH�
Y}L�NRNNXS}UNH�NRUUDO�Y}LE�VHH�S}KMXV�
WDGD�YLJDVWXVL��
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.DVXWDPLQH
7HLVDOGDWDYD�DXGLRPlQJLMD�SHDE��KHQGDPD�
DXGLRV�VWHHPLJD��HW�Y}LPDOGDGD�MXXUGHSllV�
VHOOH�N}LNLGHOH�IXQNWVLRRQLGHOH�
0lUNXV��hKWNL�GLJLVHDGHW�HL�VDD�DXGLRV�V�
WHHPLJD��KHQGDGD�� NXL� VHGD�HL� ROH� YDUHP�
�KLOGDWXG�
.XL�%OXHWRRWK��GLJLPlQJLMD�RQ��KHQGDWXG��
VDDWH�VHGD�RPD�DXGLRV�VWHHPL�NDXGX� MXK�
WLGD�
0XXVLNDSDOD�SDXVLOH�SDQHPLVHNV�YDMXWDJH�
URROLVDPED� MXKWVHDGLVHO�QXSSX�+3� Y}L� NRU�
UDJD� QXSSX� +2� MD� +)� �YDMXWDJH� XXHVWL�� HW�
HVLWXV�WDDVWDGD��
-lUJPLVHOH�Y}L�HHOPLVHOH�PXXVLNDSDODOH� OLL�
NXPLVHNV�YDMXWDJH�DXGLRV�VWHHPL�HVLSDQHH�
OLO�QXSSX�2�Y}L�NHHUDNH�QXSSX�-4�Y}L� URROL�
VDPED�MXKWVHDGLVHO�QXSSX�-.�
0lUNXV��6DDGDYDOROHYDWH�IXQNWVLRRQLGH�DUY�
ROHQHE�WHLVDOGDWDYD�PlQJLMD�W��ELVW� MD�VHOOH�
�KLOGXYXVHVW�DXGLRV�VWHHPLJD�
0lUNXV��hKHQGXVSURWVHGXXUL� O}SHWDPLVHNV�
Y}LE�ROOD�YDMDOLN� OXJHGD�VHDGPH�NDVXWXVMX�
KHQGLW�

0XXVLNDSDODGH�MlUMHNRUUD�VHJDPLVH�YlOMDO�OL�
WDPLVHNV�YDMXWDJH�DXGLRV�VWHHPL�NODYLDWXX�
ULO�XXHVWL���Y}L���Y}L�YDMXWDJH�DXGLRV�VWHHPL�
HVLSDQHHOLO�QXSSX�-3��6�PERO�0,;�+�NXVWXE�
6HJDPLVH� IXQNWVLRRQ� O�OLWDWDNVH�DXWRPDDW�
VHOW�YlOMD��NXL�KHOLV�VWHHP�O�OLWDWDNVH�YlOMD�MD�
KHOLDOOLNDV��KHQGDWDNVH�ODKWL�

6HJDPLQH�0L[
.}LNLGH�PXXVLNDSDODGH� MlUMHNRUUD� VHJDPL�
VHNV�YDMXWDJH�DXGLRV�VWHHPL�NODYLDWXXULO���
Y}L���Y}L�YDMXWDJH�DXGLRV�VWHHPL�HVLSDQHHOLO�
QXSSX�-3�
(NUDDQLOH� LOPXE� V�PERO� 0,;� +�� 6HHMlUHO�
YDOLWDNVH� HVLPHQH� MXKXVOLN� PXXVLNDSDOD��
hOHPLQHN��KHOW�PXXVLNDSDODOW�WHLVHOH�WRLPXE�
MXKXVOLNXOW�

�
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.RUGD�³537´

.RUGXVIXQNWVLRRQL� OXEDPLVHNV�YDMXWDJH�DX�
GLRV�VWHHPL� NODYLDWXXULO� �� Y}L� ��� (NUDDQLOH�
LOPXE�V�PERO�537�-�
9lOMDO�OLWDPLVHNV�YDMXWDJH�NODYLDWXXULO�XXHVWL�
��Y}L����6�PERO�537�-�NXVWXE�
0lUNXV��.XL�VHJDPLVH�IXQNWVLRRQ�RQ�VLVVH�
O�OLWDWXG��O�OLWDE�NRUGXVIXQNWVLRRQ�VHOOH�YlOMD��
6�PERO� 0,;� +� NXVWXE� MD� V�PERO� 537� -�
V�WWLE�

.DVXWDJH�PlQJLMDW� DLQXOW� VLLV��
NXL� V}LGXWLQJLPXVHG�VHGD�Y}L�
PDOGDYDG�
6}LGX�DMDNV�SDQJH�WHLVDOGDWDY�

PlQJLMD�RKXWXOW�lUD� �MlUVX�SLGXUGDPLVH�
Y}L�NRNNXS}UNH�NRUUDO�Y}LE�VHH�S}KMXV�
WDGD�YLJDVWXVL��

� �

0lQJLPLVH�UHåLLP
6�PERO�.� 3/$<��3$86(� Y}L�6723�QlLWDE�
PlQJLPLVH�UHåLLPL�

3DXV
+HOL�DMXWLVHOW�YDLJLVWDPLVHNV�YDMXWDJH�URROL�
VDPED�MXKWVHDGLVHO�NRUUDJD�QXSSH�+2�MD�+)�
Y}L�YDMXWDJH�URROLVDPED�MXKWVHDGLVHO�NRUUDNV�
QXSSX�+3�
6HH�IXQNWVLRRQ�NDWNHE�DXWRPDDWVHOW�KHOLWX�
JHYXVH�PXXWPLVHO��KHOLDOOLND�YDKHWDPLVHO�Y}L�
DXWRPDDWVHWH�XXGLVWH�HGDVWDPLVHO�
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%OXHWRRWK���KHQGXV
6�VWHHPL�%OXHWRRWK��L� IXQNWVLRRQL�DNWLYHH�
ULPLVHNV� YDOLJH� ROHQHYDOW� DXGLRV�VWHHPL�
HVLSDQHHOLVW�%OXHWRRWK�� NHHUDWHV� MD� YDMXWD�
GHV�QXSSX�*��Y}L�YDOLJH�%OXHWRRWK��NHHUDWHV�
QXSSH�+,�� MD�NLQQLWDJH�QXSXJD�-*��VHHMlUHO�
YDOLJH�³21´�Y}L�³2II´�

7HOHIRQL��KLOGDPLQH
9DEDNlHV�VWHHPL� NDVXWDPLVHNV� �KLO�
GDJH�%OXHWRRWK��WHOHIRQ�DXGLRV�VWHHPLJD��
.RQWUROOLJH��HW�DXGLRV�VWHHP�MD�WHOHIRQ�ROHNV�
VLVVH�O�OLWDWXG�QLQJ�%OXHWRRWK��ROHNV�WHLH�WH�
OHIRQLV� VLVVH� O�OLWDWXG� MD� QlKWDY� �OXJHJH� OL�
VDWHDEH�VDDPLVHNV�RPD�WHOHIRQL�NDVXWXVMX�
KHQGLW��
hKLOGDPLQH�Y}LPDOGDE�DXGLRV�VWHHPLO� WHOH�
IRQL�lUD�WXQGD�MD�VDOYHVWDGD�VHOOH�PlOOX�
hKLOGDGD� VDDE� NXQL� YLLV� WHOHIRQL�� NXLG� DX�
GLRV�VWHHPLJD�Y}LE�NRUUDJD�ROOD��KHQGDWXG�
DLQXOW��NV�QHLVW�
hKLOGDPLQH�WRLPXE�DXGLRV�VWHHPL� MD�Y}L� WH�
OHIRQL�NDXGX�

3DLU�GHYLFH

6FDQ�GHYLFHV

6HO��'HYLFH

%OXHWRRWK��WHOHIRQL��KLOGDPLQH�
DXGLRV�VWHHPLJD�DXGLRV�VWHHPL�NDXGX
6HH�PHHWRG� Y}LPDOGDE� WHKD� DXGLRV�VWHH�
PLVW�%OXHWRRWK��RWVLQJXW�
6HOOH� PHHWRGL� DELO� WHOHIRQL� �KLOGDPLVHNV��
WHRVWDJH�MlUJPLVHG�VDPPXG�
±� NXYDJH� WHOHIRQL� PHQ���� YDMXWDGHV� DX�

GLRV�VWHHPL� HVLSDQHHOLO� QXSSX� +4� Y}L�
URROLVDPED�MXKWVHDGLVHO�QXSSX�+1��-+��-.�
Y}L�-1�

±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�
YDOLJH�³6FDQ�GHYLFHV´��NHHUDWHV� MD�YDMX�
WDGHV� QXSSX� *�� Y}L� YDMXWDJH� QXSSH� +,�
MD� NLQQLWDJH� QXSXJD� -*�� 2OHQHYDOW� URR�
OLVDPED� MXKWVHDGLVHVW�� NDVXWDGHV�
QXSSX�-4�Y}L�-.�

$OJDE� OlKHGDODVXYDWH� %OXHWRRWK��L� VHDG�
PHWH� RWVLQJ� �VHH� RWVLQJ� Y}WDE� DHJD� NXQL�
NXXVN�PPHQG�VHNXQGLW���7HDGH��2WVLPLQH�����

�LOPXE�DXGLRV�VWHHPL�HNUDDQLOH�
±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�

YDOLJH� WHOHIRQ�� PLGD� VRRYLWH� �KLOGDGD��
NHHUDWHV�MD�YDMXWDGHV�QXSSX�*��Y}L�YDMX�
WDJH�QXSSH�+,� MD� NLQQLWDJH�QXSXJD�-*��
2OHQHYDOW� URROLVDPED� MXKWVHDGLVHVW��ND�
VXWDGHV�QXSSX�-4�Y}L�-.�

±� NXL�DXGLRV�VWHHPL�HNUDDQLOH� LOPXE�WHDGH�
³hKHQGDWXG´�� VDOYHVWXE� %OXHWRRWK��L�
VHDGH� DXWRPDDWVHOW� MD� �KHQGXE� V}LGX�
NLJD�
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9DEDNlHNRPSOHNWL�HHVPlUN�RQ�
DLQXOW� OLKWVXVWDGD�VXKWOHPLVW� MD�
YlKHQGDGD� ULVNLWHJXUHLG� QHLG�
VLLVNL� WlLHOLNXOW� YlOLVWDPDWD��7H�

ROHWH�NRKXVWDWXG� MlUJLPD�VHOOH�ULLJL�VHD�
GXVL��NXV�7H�YLLELWH�

.XL� �KLOGDPLQH� SlUDVW� NXXWHN�PPHQG� VH�
NXQGLW� HED}QQHVWXE�� NRUUDNH� VDPPH��
7lSVHPD� WHDEH�VDDPLVHNV� OXJHJH� WHOHIRQL�
NDVXWXVMXKHQGLW�

%OXHWRRWK��WHOHIRQL��KLOGDPLQH�
DXGLRV�VWHHPLJD�WHOHIRQL�NDXGX
6HH�PHHWRG�Y}LPDOGDE�WHKD�%OXHWRRWK��RW�
VLQJXW�WHOHIRQLVW�
7HOHIRQL��KLOGDPLVHNV�VHOOH�PHHWRGL�DELO�MlU�
JLJH�MlUJPLVL�MXKLVHLG�
±� NXYDJH� WHOHIRQL� PHQ���� YDMXWDGHV� DX�

GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�+1��-+�Y}L�-1�

±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�
YDOLJH�³3DLU�GHYLFH´��NHHUDWHV�MD�YDMXWDGHV�
QXSSX�*�Y}L�YDMXWDGHV�QXSSH�+,��MD�NLQQL�
WDJH�QXSXJD�-*��Y}L�ROHQHYDOW�URROLVDPED�
MXKWVHDGLVHVW�QXSXJD�-4�Y}L�-.�

2KXWXVH� KXYLGHV� NRKDQGDJH�
LVWPHLG� DLQXOW� VLLV�� NXL� V}LGXN�
VHLVDE�

±� V�VWHHPL�HNUDDQLOH� LOPXE�WHDGH�³3OHDVH�
UH�HQWHU�3LQ´�MD�DOJDE�NXXHN�PQHVHNXQGL�
OLQH�ORHQGXV�

$XGLRV�VWHHP�RQ�Q��G�WHLVWHOH�%OXHWRRWK��
VHDGPHWHOH�QlKWDY�OLJLNDXGX�PLQXWL�SlUDVW�
±� 2WVLJH�DXGLRV�VWHHPL�WHOHIRQLJD�QLPH�DOW�

³0<�&$5´��VHHMlUHO�YDOLJH�VHH��OLVDWHDEH�
VDDPLVHNV�OXJHJH�RPD�WHOHIRQL�NDVXWXV�
MXKHQGLW��

7HOHIRQLOH� LOPXE� WHDGH� ³0<� &$5� �KHQGD�
WXG´�� YLLGDWHV� VHOOHOH�� HW� DXGLRV�VWHHP� RQ�
WHLH�WHOHIRQLJD��KLOGDWXG�MD��KHQGDWXG�
.XL� �KLOGDPLQH� HED}QQHVWXE�� QDDVHE� DX�
GLRV�VWHHPL�HNUDDQ�SHDPHQ��VVH�

.XL� DXGLRV�VWHHPLJD� RQ� �KLOGDWXG�PDNVL�
PDDOQH�DUY� WHOHIRQH��RQ�YDMD�HQQH�XXH� WH�
OHIRQL��KLOGDPLVW��NV� WHOHIRQLGHVW� ODKWL��KLO�
GDGD��WHDEH�VDDPLVHNV� OXJHJH�VHOOHV�RVDV�
O}LNX�³7HOHIRQL�ODKWL�KLOGDPLQH´��
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7HOHIRQL�ODKXWDPLQH
/DKWL�KHQGDPLQH� Y}LPDOGDE� WHOHIRQL� DX�
GLRV�VWHHPL�PlOXVW�NXVWXWDGD�
7HOHIRQL� ODKWL�KLOGDPLVHNV� MD� NXVWXWDPL�
VHNV�DXGLRV�VWHHPL�PlOXVW�WHKNH�MlUJPLVHG�
VDPPXG�
±� NXYDJH� WHOHIRQL� PHQ���� YDMXWDGHV� DX�

GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�+1��-+�Y}L�-1�

±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHH�
OLVW� YDOLJH�PHQ��� ³'HO�� GHYLFH´�� NHHUD�
WHV� MD� YDMXWDGHV� QXSSX�*�� Y}L� YDMXWDJH�
QXSSH�+,�MD�NLQQLWDJH�QXSXJD�-*��

±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�
YDOLJH� QLPHNLUMDVW� WHOHIRQ��PLGD� VRRYLWH�
ODKXWDGD��NHHUDWHV�MD�YDMXWDGHV�QXSSX�*��
Y}L� YDMXWDJH� QXSSH� +,� MD� NLQQLWDJH�
QXSXJD�-*�

6HHMlUHO�NXYDWDNVH�DXGLRV�VWHHPL�HNUDDQLOH�
WHDGH��PLV�SDOXE� WHLO�YDOLNX�NLQQLWDGD� MD�VL�
VHVWDGD�
±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�

NHHUDNH� MD� YDMXWDJH� QXSSX� *� Y}L� YDMX�
WDJH�QXSSH�+,�MD�NLQQLWDJH�QXSXJD�-*��HW�
YDOLGD�³<(6´�

0lUNXV��7HOHIRQL� ODKXWDPLQH�NXVWXWDE�WHOH�
IRQLJD�V�QNURRQLWXG�DXGLRV�VWHHPLV�NRQWDN�
WLGH�QLPHNLUMDVW�N}LN�NRQWDNWLG�MD�N}QHORJL�

<(6

7HOHIRQL�NXVWXWDPLQH

12

7(/()21,�h+,/'$0,1(�-$�/$+87$0,1(������
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hKLOGDWXG�WHOHIRQL��KHQGDPLQH
.}LJLOH� IXQNWVLRRQLGHOH� MXXUGHSllVHPLVHNV�
SHDE� WHOHIRQ� ROHPD� YDEDNlHNRPSOHNWLJD�
�KHQGDWXG�
hKWNL� WHOHIRQL� HL� VDD� YDEDNlHNRPSOHNWLJD�
�KHQGDGD��NXL�VHH�SROH�YDUHP��KLOGDWXG�
/XJHJH�SHDW�NL�³7HOHIRQL��KLOGDPLQH�ODKXWD�
PLQH´�O}LNX�³7HOHIRQL��KLOGDPLQH´�
0lUNXV��WHOHIRQL�%OXHWRRWK���KHQGXV�SHDE�
ROHPD�DNWLYHHULWXG� MD�VHDGLVWDWXG�ROHNXVVH�
³QlKWDY´�

$XWRPDDWQH��KHQGXV
6}LGXNL� NlLYLWDPLVHO� RWVLE� DXGLRV�VWHHP�
�OHV�OlKHGDODVXYDG��KLOGDWXG�WHOHIRQLG�
0lUNXV��HHOLVVHLVXQGLV�RQ�YLLPDWL��KHQGD�
WXG�WHOHIRQ�
2WVLQJXW� MlWNDWDNVH� NXQL� �KLOGDWXG� WHOHIRQL�
OHLGPLVHQL��VHOOHNV�Y}LE�NXOXGD�NXQL�YLLV�PL�
QXWLW��

0lUNXV��hKLOGXYDWH� WHOHIRQLGH�NRKWD� OlKH�
PDOW� OXJHPLVHNV� Y}WNH� �KHQGXVW� DPHWOLNX�
HGDVLP��MDJD� Y}L� N�ODVWDJH� WRRWMD� YHHEL�
OHKWH��NXL�RQ�ROHPDV�
(ULSlUD�
±� NXL�V}LGXN�RQ�NlLYLWDWXG��VDDWH�NDVXWDGD�

DXWRPDDWVHW�WHOHIRQL��KHQGDPLVW��9DMDOLN�
Y}LE�ROOD�YDEDNlHNRPSOHNWL�DXWRPDDWVH�
%OXHWRRWK���KHQGXVH� IXQNWVLRRQL� DNWL�
YHHULPLQH��6HOOHNV� OXJHJH�WHOHIRQL�NDVX�
WXVMXKHQGLW�

±� WDDV�KHQGDPLVHO� MD�NDKH��KLOGDWXG�WHOH�
IRQL� ROHPDVROXO� YDEDNlHNRPSOHNWL� YDV�
WXY}WXDODV� RQ� HHOLVVHLVXQGLV� YLLPDVHQD�
�KHQGDWXG�WHOHIRQ��NDDVD�DUYDWXG� MXKXO��
NXL�VHH�DVXE�V}LGXNLVW�YlOMDV��NXLG�YDED�
NlHNRPSOHNWL�OHYLDODV�

0lUNXV��.XL�YDEDNlHNRPSOHNWL��KHQGDPLVH�
DMDO� RQ� WHOHIRQLN}QH� NlLPDV�� �KHQGDWDNVH�
WHOHIRQ�DXWRPDDWVHOW� MD�YHVWOXV�VXXQDWDNVH�
V}LGXNL�N}ODULWHVVH�
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9LJD��KHQGDPLVHO
.XL� �KHQGDPLVHO� LOPQHE� YLJD�� NRQWUROOLJH��
NDV�
±� WHLH�WHOHIRQ�RQ�VLVVH�O�OLWDWXG�
±� WHOHIRQL�DNX�RQ�WlLV�
±� WHOHIRQ�RQ�YDUHP�DXGLRV�VWHHPLJD��KLO�

GDWXG�
±� %OXHWRRWK�� RQ� Q��G� WHOHIRQLV� MD� DX�

GLRV�VWHHPLV�DNWLYHHULWXG�
±� WHOHIRQ�RQ�NRQILJXUHHULWXG�DXGLRV�VWHHPL�

�KHQGDPLVH�VRRYL�YDVWX�Y}WPD�
0lUNXV��9DEDNlHNRPSOHNWL�SLNDDMDOLVHO�ND�
VXWDPLVHO�W�KMHQHE�WHOHIRQL�DNX�NLLUHPLQL�

.lVLWVL�KHQGDPLQH���KHQGDWXG�WHOHIRQL�
YDKHWDPLQH�
7HOHIRQL� VHDGHWH�PHQ���NXYDPLVHNV� YDMX�
WDJH� DXGLRV�VWHHPL� HVLSDQHHOLO� QXSSX� +4�
Y}L� URROLVDPED� MXKWVHDGLVHO� QXSSX� +1�� -+�
Y}L�-1��VHHMlUHO�YDOLJH�PHQ���³6HO�GHYLFH´��
.XYDWDNVH� MXED��KLOGDWXG� WHOHIRQLGH�QLPH�
NLUL��9DOLJH�QLPHNLUMDVW�WHOHIRQ��PLGD�VRRYLWH�
�KHQGDGD��2OHQHYDOW�DXGLRV�VWHHPL�SDQHH�
OLVW�NHHUDNH�MD�YDMXWDJH�QXSSX�*�Y}L�YDOLJH��
YDMXWDGHV�QXSSH�+,��VHHMlUHO�NLQQLWDJH��YD�
MXWDGHV�QXSSX�8-*8�Y}L�URROLVDPED�MXKWVHDGL�
VHO�QXSSX�-4�

6FDQ�GHYLFHV

6HO�GHYLFH
3DLU�GHYLFH

6}QXPLJD� DQWDNVH� WHDGD�� HW� WHOHIRQ� RQ�
�KHQGDWXG�
0lUNXV�� .XL� WHOHIRQ� RQ� MXED� �KHQGDWXG��
�KHQGDWDNVH� �KLOGDWXG� WHOHIRQLGH� ORHQGLV�
WHOHIRQL�YDKHWDPLVHO�VHQL��KHQGDWXG�WHOHIRQ�
DXWRPDDWVHOW�ODKWL�

(ORGLH�WHOHIRQ
3LHUUH
L�WHOHIRQ
0DULH�WHOHIRQ
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7HOHIRQL�ODKWL�KHQGDPLQH
7HOHIRQL� ODKWL�KHQGDPLVHNV�Y}LWH� WHKD� MlUJ�
PLVW�
±� �KHQGDJH� RPD� DXGLRV�VWHHPL�

%OXHWRRWK��IXQNWVLRRQ�ODKWL�
±� LQDNWLYHHULJH� WHOHIRQL� %OXHWRRWK��

IXQNWVLRRQL�
±� NXVWXWDJH� �KLOGDWXG� WHOHIRQ� DXGLRV�V�

WHHPL� NDXGX�� /XJHJH� SHDW�NL� ³7HOHIRQL�
�KLOGDPLQH�MD� ODKXWDPLQH´� O}LNX�³7HOHIRQL�
ODKXWDPLQH´�

7HOHIRQL�YlOMDO�OLWDPLVHO�WRLPXE��KWODVL�ND�WH�
OHIRQL�ODKWL�KHQGDPLQH�

6HHMlUHO� NXYDWDNVH� DXGLRV�VWHHPL� HNUDD�
QLOH� WHOHIRQL� ODKWL�KHQGDPLVH�NLQQLWDPLVHNV�
WHDGH�
0lUNXV��.XL�WHLO�RQ�WHOHIRQL�ODKWL�KHQGDPLVH�
DMDO�N}QH�SRROHOL��VXXQDWDNVH�VHH�DXWRPDDW�
VHOW�WDJDVL�WHOHIRQL�
$XGLRV�VWHHPL� %OXHWRRWK��L� LQDNWLYHHULPL�
VHNV� OXJHJH� SHDW�NL� ³hOGLQH� NLUMHOGXV´� DOO�
ROHYDW�O}LNX�³%OXHWRRWK��L�IXQNWVLRRQ´�
1XWLWHOHIRQL� %OXHWRRWK��L� LQDNWLYHHULPLVH�
NRKWD�OXJHJH�WHOHIRQL�NDVXWXVMXKHQGLW�
%OXHWRRWK��WHOHIRQL� ODKXWDPLVH� MD� NXVWXWD�
PLVH�NRKWD� OXJHJH�SHDW�NL�³7HOHIRQL��KLOGD�
PLQH�MD�ODKXWDPLQH´�DOO�ROHYDW�O}LNX�³7HOHIRQL�
ODKXWDPLQH´�

3DLU�GHYLFH

7HOHIRQL�NXVWXWDPLQH
6HO�GHYLFH

7(/()21,�h+(1'$0,1(�-$�/$+7,h+(1'$0,1(������

7HOHIRQL�WHDYH
3lUDVW��KHQGDPLVW�DQQDE�DXGLRV�VWHHP�WH�
OHIRQL�NRKWD�WHDYHW�
±� WHOHIRQLY}UJX�ROHN�+�
±� DNX�ODHWXVH�WDVH�-�
±� PXOWLPHHGLXPV�VWHHPL�.��KHQGXVH�W��S�

�

�

�
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7HOHIRQLUDDPDWX�NRQWDNWLOH�
KHOLVWDPLQH
.XL� WHOHIRQ� RQ� �KLOGDWXG�� ODDGLWDNVH� VHOOH�
NRQWDNWLG�DXGLRV�VWHHPL�DXWRPDDWVHOW�DOOD�
.XYDJH� PHQ��� ³3KRQH´�� YDMXWDGHV� DX�
GLRV�VWHHPL�SDQHHOLO�QXSSX�+4�Y}L�URROLVDP�
EDO�QXSSX�+1��-+�Y}L�-1�
2OHQHYDOW� DXGLRV�VWHHPL� SDQHHOLVW� YDOLJH�
PHQ���³3KRQHERRN´��NHHUDWHV� MD�YDMXWDGHV�
QXSSX� *�� Y}L� YDOLJH�� YDMXWDGHV� QXSSH� +,��
VHHMlUHO� NLQQLWDJH�� YDMXWDGHV� QXSSX� -*��8�
Y}L� NDVXWDGHV� URROLVDPED� MXKWVHDGLVHO�
QXSSX�-4�
.RQWDNWLGH�QLPHNLUL�LOPXE�DXGLRV�VWHHPL�HN�
UDDQLOH�

(QQH� QXPEUL� VLVHVWDPLVW� Y}L�
NRQWDNWL�RWVLPLVW�RQ�VRRYLWDWDY�
V}LGXN�SHDWDGD�

9DMXWDJH�DXGLRV�VWHHPL�SDQHHOL� NODYLDWXX�
ULO� QXSSX� ³�´��6LUYLJH�RPD�NRQWDNWH� WlKHV�
WLNXOLVHV� MlUMHNRUUDV�� NHHUDWHV� MD� YDMXWDGHV�
QXSSX� *�� Y}L� YDOLJH�� YDMXWDGHV� QXSSH� +,��
VHHMlUHO� NLQQLWDJH�� YDMXWDGHV� QXSSX8 -*�
Y}L� NDVXWDGHV� URROLVDPED� MXKWVHDGLVHO�
QXSSX�-4��HW�N}QH�WHKD�
0lUNXV�� (HOPLVHOH� HNUDDQLOH� QDDVPLVHNV�
YDMXWDJH�DXGLRV�VWHHPL�HVLSDQHHOLO�QXSSX�1�
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.}QH�WHJHPLQH�QXPEUL�
YDOLPLVHJD
7HOHIRQL� PHQ��� NXYDPLVHNV� YDMXWDJH� DX�
GLRV�VWHHPL�HVLSDQHHOLO� QXSSX�+4� Y}L� URR�
OLVDPED� MXKWVHDGLVHO�QXSSX�+1��-+� Y}L�-1��
VHHMlUHO�YDOLJH�PHQ���³'LDO�1XPEHU´�
9DOLJH�QXPEULNODKYLGH�DELO�VRRYLWXG�QXPEHU��
NHHUDWHV� MD�YDMXWDGHV�QXSSX�*�� Y}L� YDOLJH��
YDMXWDGHV�QXSSH�+,��MD�NLQQLWDJH��YDMXWDGHV�
QXSSH8 -*�� Y}L� NDVXWDGHV� URROLVDPED� MXKW�
VHDGLVHO�QXSSX�-4�
.XL�ROHWH�QXPEUL�YDOLQXG��YDOLJH�N}QH�WHJH�
PLVHNV�þ�
9}LWH�KHOLVWDGD�YLLPDWL�YDOLWXG�QXPEULOH��YD�
MXWDGHV� MD�KRLGHV�DXGLRV�VWHHPL�HVLSDQHH�
OLO�DOO�QXSSX�+4�Y}L� URROLVDPED�MXKWVHDGLVHO�
QXSSX�+1��+3�Y}L�-+�.}QHORJL�NRQWDNWLOH�KHOLVWDPLQH

.}QHORJL� NXYDPLVHNV� YDMXWDJH� DXGLRV�V�
WHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L� URROLVDPED�
MXKWVHDGLVHO�QXSSX�+1��-+� Y}L�-1�� VHHMlUHO�
YDOLJH�PHQ���³&DOO�/LVW´�
9DOLJH� ³9lOMDPLQHY´�� ³5HFHLYHG´� Y}L�
³0LVVHG´��.}QHORJL�LOPXE�DXGLRV�VWHHPL�HN�
UDDQLOH�

&DOO�/LVW
3KRQHERRN
'LDO�1XPEHU

9DOLJH�NRQWDNW�Y}L�QXPEHU��NHOOHOH�KHOLVWDGD��
VHHMlUHO� NLQQLWDJH�� YDMXWDGHV�QXSSX�*�� Y}L�
YDOLJH��YDMXWDGHV�QXSSH�+,�� MD�VHHMlUHO�NLQ�
QLWDJH�� YDMXWDGHV�QXSSX8 -*� Y}L� NDVXWDGHV�
URROLVDPED� MXKWVHDGLVHO�QXSSX�-4��HW�N}QH�
DOXVWDGD�
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.}QH� K�OJDPLVHNV� YDMXWDJH� MD� KRLGNH� DX�
GLRV�VWHHPL�HVLSDQHHOLO�DOO�QXSSX�+4�Y}L�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�+3��-+�Y}L�-1�Y}L�
URROLO�QXSSX�-3�
6DDWH� VLVVHWXOHYDVW� N}QHVW� NHHOGXGD�� NXL�
YDOLWH� LNRRQL� .4� QLQJ� ROHQHYDOW� DXGLRV�V�
WHHPL�SDQHHOLVW�NHHUDWH�MD�YDMXWDWH�QXSSX�*��
Y}L�YDOLJH��YDMXWDGHV�QXSSH�+,��VHHMlUHO�NLQ�
QLWDJH�� YDMXWDGHV� QXSSX8 -*� Y}L� YDMXWDGHV�
URROLVDPED�MXKWVHDGLVHO�QXSSX�-4�

6LVVHWXOHYD�N}QH�YDVWXY}WPLVHNV�YDMXWDJH�
DXGLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�+3��-+�Y}L�-1�Y}L�
URROLO�QXSSX�-3�
6DDWH� VLVVHWXOHYD� N}QH� YDVWX� Y}WWD�� NXL�
YDOLWH� LNRRQL� -)� QLQJ� ROHQHYDOW� DXGLRV�V�
WHHPL�SDQHHOLVW�NHHUDWH�MD�YDMXWDWH�QXSSX�*��
Y}L�YDOLJH��YDMXWDGHV�QXSSH�+,�8-*��VHHMlUHO�
NLQQLWDJH��YDMXWDGHV�URROLVDPED�MXKWVHDGLVHO�
QXSSX�-4�

�� �� ����

,QFRPLQJ�FDOO

�� ��

.}QH�YDVWXY}WPLQH
6LVVHWXOHYD�N}QH�SXKXO�LOPXE�DXGLRV�VWHHPL�
HNUDDQLOH� KHOLVWDMD� WHOHIRQLQXPEHU� �VHH�
IXQNWVLRRQ�ROHQHE� VHOOHVW��PLOOLVHG� OLVDYDOL�
NXG�ROHWH�WHOHIRQLRSHUDDWRULOW�WHOOLQXG��
.XL� KHOLVWDMD� WHOHIRQLQXPEHU� RQ� P}QHV�
PlOXV� ROHPDV�� NXYDWDNVH� QXPEUL� DVHPHO�
KHOLVWDMD�QLPL�
.XL�KHOLVWDMD�QXPEULW�HL�ROH�Y}LPDOLN�NXYDGD��
LOPXE� DXGLRV�VWHHPL� HNUDDQLOH� WHDGH�
³6DODVWDWXG�QXPEHU´�

(QQH� QXPEUL� VLVHVWDPLVW� Y}L�
NRQWDNWL�RWVLPLVW�RQ�VRRYLWDWDY�
V}LGXN�SHDWDGD�
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.}QH�DMDO
6DDWH�WHKD�MlUJPLVW�
±� UHJXOHHULGD� KHOLWXJHYXVW�� NHHUDWHV� DX�

GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+�Y}L�YDMX�
WDGHV�URROLVDPED�MXKWVHDGLVHO�QXSSX�+2�
Y}L�+)�

±� WRUX�KDUJLOH�SDQQD��YDMXWDGHV�DXGLRV�V�
WHHPL� HVLSDQHHOLO� QXSSX� +4� Y}L� URROL�
VDPED�MXKWVHDGLVHO�QXSSX�+3��-+�Y}L�-1�
Y}L�URROLO�QXSSX�-3�

��

±� NLQQLWDJH��YDMXWDGHV�ROHQHYDOW�DXGLRV�V�
WHHPL�SDQHHOLVW�QXSSX�*�Y}L�-*�Y}L�NDVX�
WDGHV�URROLVDPED�MXKWVHDGLVHO�QXSSX�-4�

.HHUDNH� QXSSX� *� Y}L� YDOLJH�� YDMXWDGHV�
QXSSH� +,�� VHHMlUHO� NLQQLWDJH�� YDMXWDGHV�
QXSSX�-*�Y}L�NDVXWDGHV�URROLVDPED�MXKWVH�
DGLVHO�QXSSX�-4��HW�YDOLGD�VRRYLWXG�LNRRQ�
7H�VDDWH�
±� O}SHWDGD�N}QH��YDOLGHV�.4�
±� O�OLWDGD� YHVWOXV� DXGLRV�VWHHPLVW� WHOHIR�

QLOH��YDOLGHV�.-�
±� SDQQD�N}QH�RRWHOH��YDOLGHV�.+�
±� WDDVWDGD�RRWHOH�SDQGXG�N}QH��YDOLGHV�-)�
±� O�OLWDGD�YHVWOXVH� WHOHIRQLVW�DXGLRV�VWHH�

PLOH��YDOLGHV�.,�
±� MXKWLGD�RPD�WHOHIRQL�NODYLDWXXUL�DXGLRV�V�

WHHPLVW��YDOLGHV�..�

6�VWHHP� Y}LPDOGDE� N}QHW� RRGDWD�� NXL�
WHOHIRQ�RQ��KHQGDWXG� �ROHQHYDOW�NDYDW�
VXVHVW��
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6LVVHMXKDWXV
7HOHIRQL� NDDEOLWD� ODDGLPLVHNV� NDVXWDJH� LQ�
GXNWVLRRQODDGLPLVH�WVRRQL�+�

�

��
/DDGLPLVH�HGHQHPLQH
$VHWDJH�RPD�WHOHIRQ�-�LQGXNWVLRRQODDGLPLVH�
DODVVH�+�
7HOHIRQL� ODDGLPLQH�-�NDWNHVWDWDNVH�MlUJPLV�
WHO�MXKWXGHO�
±� LQGXNWVLRRQODDGLPLVH�DODO�WXYDVWDWL�HVH�+�
±� LQGXNWVLRRQODDGLPLVH�DOD�+�RQ��OHNXXPH�

QHPDV�� .XL� WHPSHUDWXXU� RQ� ODQJHQXG��
NlLYLWXE�WHOHIRQL�ODDGLPLQH�-�YDUVWL�XXHVWL�

-XKWPHYDED�ODDGLMD�NDVXWDE�DYDWXG�OlK�
WHNRRGLJD� WDUNYDUD� %6'���&ODXVH� OLW�
VHQWVL�DOXVHO��PLV�VLVDOGDE�SLLUDQJXLG�MD�
NLWVHQGXVL��PLOOHJD�SHDNVLWH�WXWYXPD�YHH�
ELOHKHO�2SHQ�6RXUFH�,QLWLDWLYH�
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,QGXNWVLRRQODDGLPLVH� DODOH� +� MlHWXG�
HVHPHG� Y}LYDG� �OH� NXXPHQHGD��
6RRYLWDWDY�RQ�QHHG�SDLJXWDGD�VHOOHNV�HW�
WHQlKWXG�NRKWDGHVVH��NLQGDODHJDV��SlL�
NHVHVLUP�MQH��

2OXOLQH�RQ��HW� WHOHIRQL� ODDGLPLVH�DMDO�HL�
MlHWDNV� LQGXNWVLRRQLJD� ODDGLPLVDODOH� +�
HVHPHLG��86%�SXON��6'�NDDUW��,QWHOOLJHQW�
.H\�� NUHGLLWNDDUW�� HKWHG�� Y}WPHG�� &'��
P�QGLG� MPV���(HPDOGDJH�N}LN�PDJQHW��
Y}L�NUHGLLWNDDUGLG�WHOHIRQL�NDDQWHVW��HQQH�
NXL�DVHWDWH�WHOHIRQL�LQGXNWVLRRQODDGLPLVH�
DODOH�+�

0lUNXV��
±� RSWLPDDOVH�ODDGLPLVH�WDJDPLVHNV�RQ�VRR�

YLWDWDY�HHPDOGDGD� WHOHIRQLOW�HQQH� ODDGL�
PLVW�NDLWVH�PEULV�

±� RSWLPDDOVH� ODDGLPLVH� WDJDPLVHNV� SHDE�
NRJX� WHOHIRQL� SLQG� ROHPD� VDPDO� MRRQHO�
ODDGLPLVPDWLJD�

/DDGLPLVH�HGHQHPLQH
/DDGLPLVH� DMDO� QlLGDWDNVH� DXGLRV�VWHHPL�
HVLSDQHHOLO�ODDGLPLVH�HGHQHPLVW�
±� WHOHIRQ�ODHE�.�
±� WHOHIRQ�RQ�ODHWXG�,�
±� YLJD�ODDGLPLVSURWVHGXXULV�*�

�

�

�
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6DDWH�LJD�VHDGH�YllUWXVW�PXXWD��NHHUDWHV�MD�
YDMXWDGHV�QXSSX�*�Y}L�YDMXWDGHV�QXSSH�+,�
MD�NLQQLWDGHV�QXSXJD�-*��6DDWH�PHQ��VW�YlO�
MXGD�� YDMXWDGHV� DXGLRV�VWHHPL� HVLSDQHHOLO�
QXSXOH�1�

/LVDVHDGPHG��$8;�,1�
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL� HVLSDQHHOLO� QXSXOH� )�� 9DOLJH�8�
³+HOL�VHDGHG´��VHHMlUHO�YDMXWDJH�QXSSX�*�Y}L�
YDMXWDJH�QXSSH�+,� MD� NLQQLWDJH�� YDMXWDGHV�
QXSSX�-*�
9DOLJH�*��NHHUDWHV�MD�YDMXWDGHV�QXSSX�³$8;�
,Q´��Y}L�YDMXWDJH�QXSSXGHOH�+,� MD�NLQQLWDJH�
QXSXJD�-*��HW�NXYDGD�PLWX�YDOLNXW�MlUJPLVHV�
MlUMHNRUUDV�
±� ³/RZ´�
±� ³0HGLXP´�
±� ³+LJK´�
9llUWXVHG� LJD�VHDGLVWXVH�SXKXO�RQ� MlUJPL�
VHG�
±� ³/RZ´�������P9��
±� ³0HGLXP´������P9��
±� ³+LJK´������P9��

+HOLWXJHYXVH�NRKDQGDPLQH�V}LGXNLLUXVH�
MlUJL
6�VWHHPL�KHOLWXJHYXV�PXXWXE�YDVWDYDOW�V}L�
GXNL�NLLUXVHOH�
.XYDJH� VHDGHWH�PHQ���� YDMXWDGHV� DXGLR�
V�VWHHPL� HVLSDQHHOLO� QXSXOH� )�� 9DOLJH� KHOL�
VHDGHWH�PHQ����VHHMlUHO� ³6SHHG�9RO�´��YD�
MXWDGHV�QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,� MD�
NLQQLWDJH��YDMXWDGHV�QXSSX�-*�
5HJXOHHULJH�KHOLWXJHYXVH� MD� NLLUXVH� VXKHW��
NHHUDWHV� MD�VHHMlUHO�YDMXWDGHV�QXSSX�*�Y}L�
YDMXWDGHV�QXSSH�+,�MD�NLQQLWDGHV�QXSXJD�-*��
NXL�VRRYLWXG�VHDGH�RQ�VDDYXWDWXG�

%DVVL�WXJHYGDPLQH��³%DVV�%RRVW´�
%DVVL�WXJHYGDPLVH�IXQNWVLRRQ�³%DVV�%RRVW´�
Y}LPDOGDE�WXJHYGDGD�EDVVL�WDVHW�
6HOOH� IXQNWVLRRQL�VLVVH�� MD�YlOMDO�OLWDPLVHNV�
YDOLJH�³21´�Y}L�³2II´��NHHUDWHV� MD�YDMXWDGHV�
QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,�MD�NLQQLWDJH�
QXSXJD�-*�

$XGLRVHDGHG
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL�HVLSDQHHOLO�QXSXOH�)�
9DOLJH� +HOL� VHDGHG�� 2OHQHYDOW� DXGLRV�V�
WHHPL� HVLSDQHHOLVW� NHHUDNH� MD� YDMXWDJH�
QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,�MD�NLQQLWDJH�
QXSXJD�-*��6DDGDYDO�RQ�MlUJPLVHG�VHDGHG�
±� ³6RXQG´�
±� ³$8;�,Q´�
±� +HOLWXJHYXV�³6SHHG�9RO�´�
±� ³%DVV�%RRVW´�
±� ³$XGLR�'HIDXOW´�

+HOL
9DOLJH�*�MD�YDMXWDJH�QXSSX�³6RXQG´�Y}L�YDMX�
WDJH�QXSSXGHOH�+,� MD�NLQQLWDJH�QXSXJD�-*��
HW�NXYDGD�PLWX�YDOLNXW�MlUJPLVHV�MlUMHNRUUDV�
±� ³%DVV´�
±� ³7UHEOH´�
±� ³%DO�´��YDVDN�SDUHP�KHOLMDRWXV��
±� ³)DGH´��WDJXPLQH�HHVPLQH�KHOLMDRWXV��
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(HOPLVHVVH�PHQ��VVH�QDDVPLVHNV�YDMX�
WDJH�DXGLRV�VWHHPL�HVLSDQHHOLO�QXSSX�1�

9DLNLPLVL�KHOL
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL� HVLSDQHHOLO� QXSXOH� )�� 9DOLJH�8�
³+HOL�VHDGHG´��VHHMlUHO��ROHQHYDOW�DXGLRV�V�
WHHPL�HVLSDQHHOLVW�NHHUDNH�QXSSX�*�Y}L�YDMX�
WDJH�QXSSH�+,8��HW�NXYDGD�VHDGHWH�PHQ����
MD�YDOLJH�³6HW�WR´�
2OHQHYDOW�DXGLRV�VWHHPL�HVLSDQHHOLVW�YDMX�
WDJH�NLQQLWDPLVHNV�QXSSX�*�Y}L�-*�
.}LN� DXGLRVHDGHG� OlKWHVWDWDNVH� YDLNLPLVL�
YllUWXVWHOH�

.HOODDMD�VHDGLVWDPLQH
6HH�IXQNWVLRRQ�Y}LPDOGDE�VHDGLVWDGD�NHOOD�
DHJD�
.XYDJH� VHDGHWH� PHQ���� YDMXWDGHV� DX�
GLRV�VWHHPL� HVLSDQHHOLO� QXSXOH� )�� 9DOLJH�8�
³&ORFN´��NHHUDWHV� MD�YDMXWDGHV�QXSSX�*��Y}L�
YDMXWDJH�QXSSH�+,� MD�NLQQLWDJH�QXSXJD�-*��
6DDGDYDO�RQ�MlUJPLVHG�VHDGHG�
±� ³6HW�7LPH´��UHJXOHHULE�WXQGH�MD�PLQXWHLG�
±� ³)RUPDW´�� YDOLE� NHOODDMD� NXYDPLVH� YRU�

PLQJX�����K�Y}L�³��KU´��

5DDGLR�VHDGHG
6DDGDYDOROHYDG�VHDGHG�RQ�MlUJPLVHG�
±� ³7$´�
±� ³'5�,QWHUUXSW«´�
±� ³5HI��)0�/LVW´�
±� ³5HI��'5�/LVW´�

³7$´
6HOOH�IXQNWVLRRQL�DNWLYHHULPLVHNV�Y}L�GHDNWL�
YHHULPLVHNV�WRLPLJH�MlUJPLVHOW�
±� NXYDJH� VHDGHWH� PHQ���� YDMXWDGHV�

QXSXOH�)�DXGLRV�VWHHPL�HVLSDQHHOLO�
±� YDOLJH� ³5DGLR´�� NHHUDWHV� MD� YDMXWDGHV�

QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,�MD�NLQQL�
WDJH�QXSXJD�-*�

±� YDOLJH� ³7$´�� NHHUDWHV� MD� YDMXWDGHV�
QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,�MD�NLQQL�
WDJH�QXSXJD�-*�

±� YDOLJH�IXQNWVLRRQL�³7$´�VLVVH��Y}L�YlOMDO�OL�
WDPLVHNV�³21´�Y}L�³2II´�
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³'5�,QWHUUXSW«´��XXGLVHG�
6HOOH�IXQNWVLRRQL�DNWLYHHULPLVHNV�Y}L�GHDNWL�
YHHULPLVHNV�WRLPLJH�MlUJPLVHOW�
±� NXYDJH� VHDGHWH� PHQ���� YDMXWDGHV�

QXSXOH�)�DXGLRV�VWHHPL�HVLSDQHHOLO�
±� YDOLJH� ³5DGLR´�� NHHUDWHV� MD� YDMXWDGHV�

QXSSX�*��Y}L�YDMXWDJH�QXSSH�+,�MD�NLQQL�
WDJH�QXSXJD�-*�

±� YDOLJH�³'5�,QWHUUXSW«´��NHHUDWHV�MD�YDMX�
WDGHV�DXGLRV�VWHHPL�HVLSDQHHOLO�QXSSX�*�

±� YDOLJH�XXGLVWH�VDDWHG��PLGD�VRRYLWH�NXX�
ODWD�� NHHUDWHV� MD� YDMXWDGHV� QXSSX� *��
Y}L� YDMXWDJH� QXSSH� +,� MD� NLQQLWDJH�
QXSXJD�-*�

³5HI��)0�/LVW´
/XJHJH� SHDW�NL� ³5DDGLR� NXXODPLQH´� DOO�
ROHYDW�O}LNX�³5HI��)0�/LVW´�

³5HI��'5�/LVW´
/XJHJH� SHDW�NL� ³5DDGLR� NXXODPLQH´� DOO�
ROHYDW�O}LNX�³5HI��'5�/LVW´�

.HHOH�YDOLPLQH
6HH� IXQNWVLRRQ� Y}LPDOGDE� YDKHWDGD� DX�
GLRV�VWHHPL�NHHOW�
3HDONLUMD� ³/DQJXDJH´� DYDPLVHNV� VHDGHWH�
PHQ��V�YDMXWDJH�DXGLRV�VWHHPL�HVLSDQHH�
OLO�QXSXOH�)�

³6HWWLQJV´��%OXHWRRWK��
7HOHIRQL� PHQ��� DYDPLVHNV� YDMXWDJH� DX�
GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L�URROL�
VDPED�MXKWVHDGLVHO�QXSSX�+1��-+�Y}L�-1�
9DOLJH�YDOLN�³6HWWLQJV´��NHHUDWHV�MD�YDMXWDGHV�
QXSSX�*�Y}L�YDMXWDGHV�QXSSH�+,��MD�NLQQLWDJH�
QXSXJD�-*�Y}L�NDVXWDJH�URROLVDPED�MXKWVH�
DGLVHO�QXSSX�-4�

6}LGXRKXWXVH�WDJDPLVHNV�VHD�
GLVWDJH� QHLG� DVHQGHLG� DLQXOW�
VLLV��NXL�DXWR�VHLVDE�

6DDGDYDOROHYDG�VHDGHG�RQ�MlUJPLVHG�
±� ³9ROXPH´�� WHOHIRQLKHOLQD�Y}L�N}QH�KHOLWX�

JHYXVH�UHJXOHHULPLQH�
±� ³5LQJWRQH´��V}LGXNL�Y}L� WHOHIRQLVW��OHNDQ�

WXG�WHOHIRQLKHOLQD�DNWLYHHULPLQH�
7HOHIRQLKHOLQD�KHOLWXJHYXVH�UHJXOHHULPLVHNV��
NXL�%OXHWRRWK��WHOHIRQ�RQ�DXGLRV�VWHHPLJD�
�KHQGDWXG��YDOLJH�³9ROXPH´��NHHUDWHV�MD�YD�
MXWDGHV� QXSSX� *� Y}L� YDMXWDGHV� QXSSH� +,��
MD�NLQQLWDJH�QXSXJD�-*�Y}L�NDVXWDJH� URROL�
VDPED�MXKWVHDGLVHO�QXSSX�-4�
(NUDDQLOH�LOPXE�XXV�DODPPHQ���
±� ³5LQJ´�
±� ³&DOO´�
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±� ROHQHYDOW� DXGLRV�VWHHPL� HVLSDQHHOLVW�

YDOLJH��NV�NDKHVW�YDOLNXVW��NHHUDWHV�MD�YD�
MXWDGHV�QXSSX�*�Y}L�YDMXWDGHV�QXSSH�+,��
MD� NLQQLWDJH�� YDMXWDGHV� QXSSX� -*�� Y}L�
NDVXWDJH� URROLVDPED� MXKWVHDGLVHO�
QXSSX�-4�

±� KHOLWXJHYXVH�VXXUHQGDPLVHNV�Y}L�YlKHQ�
GDPLVHNV�NHHUDNH�MD�YDMXWDJH�DXGLRV�V�
WHHPL� HVLSDQHHOLO� QXSSX�*� Y}L� YDMXWDJH�
QXSSH�+,�MD�NLQQLWDJH�QXSXJD-*�Y}L�NDVX�
WDJH�URROLVDPED�MXKWVHDGLVHO�QXSSX�-4�

6}LGXNL� Y}L� �KHQGDWXG�%OXHWRRWK��WHOHIRQL�
WHOHIRQLKHOLQD� DNWLYHHULPLVHNV� YDOLJH�
³5LQJWRQH´��NHHUDWHV� MD�YDMXWDGHV�QXSSX�*8�
Y}L� YDMXWDGHV� QXSSH� +,�� MD� NLQQLWDJH�
QXSXJD�-*�Y}L�NDVXWDJH�DXGLRV�VWHHPL�SD�
QHHOLO�ROHYDW�QXSSX�Y}L�URROLVDPED�MXKWVHDGL�
VHO�ROHYDW�QXSSX�-4�
(NUDDQLOH�LOPXE�XXV�DODPPHQ���
±� ³&DU´�
±� ³3KRQH´�

±� YDOLJH��NV�NDKHVW�YDOLNXVW��NHHUDWHV�MD�YD�
MXWDGHV�QXSSX�*�Y}L�YDMXWDGHV�QXSSH�+,��
MD�NLQQLWDJH�QXSXJD�-*�Y}L�NDVXWDJH�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�-4�

0lUNXV�� .XL� DXGLRV�VWHHPLJD� RQ� �KHQ�
GDWXG� WHOHIRQ�� LOPXE�PHQ��VVH� XXV� YDOLN��
³6HWWLQJV´�
±� ³7HOHIRQLUDDPDWX�XXHQGDPLQH´��XXHQGDE�

DXGLRV�VWHHPLJD��KLOGDWXG�WHOHIRQL�NRQ�
WDNWH��QW�XXWH�NRQWDNWLGH� OLVDPLQH��PLGD�
DXGLRV�VWHHPLV�YHHO�HL�ROH��

±� $XGLRV�VWHHPL�NRQWDNWLGH�XXHQGDPLVHNV�
DYDJH�PHQ��� ³6HWWLQJV´�� YDMXWDGHV� DX�
GLRV�VWHHPL�HVLSDQHHOLO�QXSSX�+4�Y}L�URR�
OLVDPED�MXKWVHDGLVHO�QXSSX�+1��-+�Y}L�-1�

±� YDOLJH� ³.RQWDNWLGH� QLPHNLUMD� XXHQGD�
PLQH´�� NHHUDWHV� MD� YDMXWDGHV� QXSSX� *�
Y}L� YDMXWDGHV� QXSSH� +,�� MD� NLQQLWDJH�
QXSXJD�-*� Y}L�NDVXWDJH�DXGLRV�VWHHPL�
SDQHHOL�QXSSX�Y}L�URROLVDPED�MXKWVHDGL�
VHO�QXSSX�-4�

5DDGLRWHNVWL�NXYDPLQH
5DDGLRWHNVWL� PHQ��� NXYDPLVHNV� YDOLJH�8�
³5DGLR´��NHHUDWHV�MD�YDMXWDGHV�QXSSX�*��Y}L�
YDMXWDJH�QXSSH�+,� MD�NLQQLWDJH�QXSXJD�-*�
Y}L� NDVXWDJH� URROLVDPED� MXKWVHDGLVHO�
QXSSX�-4��5DDGLRWHNVW�Y}LE�VLVDOGDGD�PDN�
VLPDDOVHOW����WlKHPlUNL�
0lUNXV��NXL� WHDYHW�HL�HGDVWDWD��NXYDWDNVH�
HNUDDQLOH�V}QXP�³7HDYH�SXXGXE´�

6}LGXRKXWXVH�WDJDPLVHNV�VHD�
GLVWDJH� QHLG� DVHQGHLG� DLQXOW�
VLLV��NXL�DXWR�VHLVDE�
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.LUMHOGXV 9}LPDOLNXG�S}KMXVHG /DKHQGXVHG
+HOL�HL�ROH�NXXOGD� +HOLWXJHYXV�RQ�PLQLPDDOQH�Y}L�SDXVL�SHDO .RQWUROOLJH��HW�PRELLOWHOHIRQ�RQ�V�VWHHPLJD��KHQ�

GDWXG�
6XXUHQGDJH�KHOLWXJHYXVW�Y}L�O�OLWDJH�SDXV�YlOMD�

$XGLRV�VWHHP�HL�W||WD�MD�QlLGLN�HL�V�WWL� $XGLRV�VWHHP�HL�ROH�VLVVH�O�OLWDWXG� /�OLWDJH�DXGLRV�VWHHP�VLVVH�

$XGLRV�VWHHPL�VXODYNDLWVH�RQ�OlEL�S}OHQXG� $VHQGDJH�VXODYNDLWVH� �OXJHJH�V}LGXNL�NDVXWXVMX�
KHQGL�SHDW�NNL�³6XODYNDLWVPHG´��

$XGLRV�VWHHP�HL�W||WD��NXLG�QlLGLN�RQ�V�W�
WLQXG�

+HOLWXJHYXV�RQ�PLQLPDDOQH� 9DMXWDJH�QXSSX�+2�Y}L�NHHUDNH�QXSSX�+�

.}ODULWHV�RQ�WHNNLQXG�O�KLV� 3||UGXJH�HVLQGXVVH�

9DVDN��HJD�SDUHPSRROVHVW�N}ODULVW�HL�NRVWD�
KHOL�

+HOL� WDVDNDDO� �YDVDN�SDUHP�N}ODU��RQ�YDOHVWL�
UHJXOHHULWXG�

6HDGNH�KHOL�WDVDNDDO�VRELYDNV�

.}ODUL�MXKH�RQ�ODKWL�WXOQXG� 3||UGXJH�HVLQGXVVH�

5DDGLROHYL�RQ�KDOE�Y}L�SXXGXE�WlLHVWL� 6}LGXN�DVXE�UDDGLRMDDPD�VDDWMDVW�OLLJD�NDXJHO�
�WDXVWDP�UD�MD�LQWHUIHUHQWV��

2WVLJH�XXV�VDDWMD��PLOOH�VLJQDDO�RQ�SDUDMDVWL� WXJH�
YDP�

0RRWRUL�W||�KlLULE�YDVWXY}WWX� 3||UGXJH�HVLQGXVVH�

$QWHQQ�RQ�YLJDQH�Y}L�KDOYDVWL��KHQGDWXG� 3||UGXJH�HVLQGXVVH�
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.LUMHOGXV 9}LPDOLNXG�S}KMXVHG /DKHQGXVHG
7HOHIRQ�HL��KHQGX�V�VWHHPLJD� ±� 7HLH�WHOHIRQ�RQ�YlOMD�O�OLWDWXG�

±� 7HLH�WHOHIRQL�DNX�RQ�W�KL�
±� 7HLH� WHOHIRQ�HL�ROH�YHHO�YDEDNlHNRPSOHN�

WLJD��KLOGDWXG�
±� %OXHWRRWK��HL�ROH� WHLH� WHOHIRQLV� MD�V�VWHH�

PLV�DNWLLYQH�
±� 7HOHIRQ� HL� ROH� NRQILJXUHHULWXG� DXGLRV�V�

WHHPL��KHQGDPLVH�VRRYL�YDVWX�Y}WPD�

±� /�OLWDJH�RPD�WHOHIRQ�VLVVH�
±� /DDGLJH�RPD�WHOHIRQL�DNXW�
±� hKLOGDJH� RPD� WHOHIRQ� YDEDNlHNRPSOHN�

WLJD�
±� $NWLYHHULJH� RPD� WHOHIRQL� MD� V�VWHHPL�

%OXHWRRWK���KHQGXV�
±� .RQILJXUHHULJH� WHOHIRQ� DXGLRV�VWHHPL�

�KHQGDPLVH�VRRYL�YDVWX�Y}WPD�

%OXHWRRWK��L� WHLVDOGDWDY� DXGLRPlQJLMD� HL�
�KHQGX�V�VWHHPLJD�

±� 7HLH� WHOHIRQL�DXGLRPlQJLMD�RQ�YlOMD� O�OLWD�
WXG�

±� 7HLH�WHLVDOGDWDYD�PlQJLMD�DNX�RQ�W�KL�
±� 7HLH� WHLVDOGDWDY�DXGLRPlQJLMD�HL�ROH�YHHO�

DXGLRV�VWHHPLJD��KLOGDWXG�
±� %OXHWRRWK��HL�ROH�WHLH�WHLVDOGDWDYDV�DXGLR�

PlQJLMDV�MD�DXGLRV�VWHHPLV�DNWLLYQH�
±� 7HLVDOGDWDY� DXGLRPlQJLMD� HL� ROH� NRQILJX�

UHHULWXG�DXGLRV�VWHHPL��KHQGDPLVH�VRRYL�
YDVWX�Y}WPD�

±� 0XXVLND� HL� ROH� WHLH� WHLVDOGDWDYDV� DXGLR�
PlQJLMDV�DNWLLYQH�

±� /�OLWDJH� RPD� WHLVDOGDWDY� DXGLRPlQJLMD�
VLVVH�

±� /DDGLJH�RPD�WHLVDOGDWDYD�PlQJLMD�DNXW�
±� hKLOGDJH� RPD� WHLVDOGDWDY� DXGLRPlQJLMD�

DXGLRV�VWHHPLJD�
±� $NWLYHHULJH� RPD� WHLVDOGDWDYD�PlQJLMD� MD�

DXGLRV�VWHHPL�%OXHWRRWK���KHQGXV�
±� .RQILJXUHHULJH� WHLVDOGDWDY�PlQJLMD��KHQ�

GDPLVH�VRRYL�YDVWX�Y}WPD�
±� 6}OWXYDOW� WHLH� WHOHIRQL� �KLOGXYXVHVW� Y}LE�

PXXVLNDW�VDDGD�NXXODWD�WHLVDOGDWDYD�PlQ�
JLMD�NDXGX�

1lLGLNXOH�LOPXE�WHDGH�³$NX�W�KMHQHE´� 9DEDNlHNRPSOHNWL� SLNDDMDOLVHO� NDVXWDPLVHO�
W�KMHQHE�WHOHIRQL�DNX�NLLUHPLQL�

/DDGLJH�RPD�WHOHIRQL�DNXW�
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$)�5'6�VDJHGXVWH�MlOJLPLQH�����������������������������������������������������(67���

%
%OXHWRRWK��KHQGXV����������������������������������������������������(67����ĺ�(67���
%OXHWRRWK����������������������������������������������������������������������� (67���±�(67��

(
HWWHYDDWXVDELQ}XG�NDVXWDPLVHO�������������������������������������� (67���±�(67��

)
)0���/:���0:�ODLQHSLNNXV���������������������������������������������� (67���±�(67��

+
KllOH�LGHQWLILWVHHULPLQH����������������������������������������������� (67����±�(67���
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KHOLWXJHYXV���������������������������������������������������������������������������������(67���

,
L�7UDILF�����������������������������������������������������������������������������������������(67���

.
NlHG�YDEDG�WHOHIRQLNRPSOHNW��������������������������������������������������������(67��
NHHO

YDKHWD����������������������������������������������������������������������������������(67���
NRPPXQLNDWVLRRQL�KHOLWXJHYXV���������������������������������������������������(67���
N}QH�YDVWXY}WW����������������������������������������������������������������������������(67���
N}QHUHJLVWHU��������������������������������������������������������������������������������(67���

/
ODLQHVNDDOD���������������������������������������������������������������������������������(67���
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OLVDDOOLNDV������������������������������������������������������������������������������������(67���

5
UDDGLR

DXWRPDDWUHåLLP���������������������������������������������������������������������(67���
MDDPD�YDOLPLQH���������������������������������������������������������������������(67���
MDDPDGH�DXWRPDDWQH�PlOOX�VDOYHVWDPLQH����������������������������(67���
MDDPDGH�HHOYDOLN������������������������������������������������������������������(67���
PDQXDDOUHåLLP����������������������������������������������������������������������(67���

UDDGLRWHNVW����������������������������������������������������������������������������������(67���
5'6����������������������������������������������������������������������������������������������(67��
UHJXOHHULPLQH

DXGLR������������������������������������������������������������������������������������(67���

6
VHLVXDVHQG���������������������������������������������������������������������������������(67���

7
WHOHIRQL�GHV�QNURQLVHHULPLQH������������������������������������������������������(67���
WHOHIRQL�HHPDOGDPLQH�����������������������������������������������������������������(67���
WHOHIRQL�LQGHNV����������������������������������������������������������������������������(67���
WHOHIRQL�ODKWL�KHQGDPLQH������������������������������������������������������������(67���
WHOHIRQL�V�QNURQLVHHULPLQH�����������������������������������������(67����ĺ�(67���
WHOHIRQL��KHQGDPLQH�������������������������������������������������������������������(67���
WRLPLVKlLUHG���������������������������������������������������������������� (67����±�(67���
W||OHSDQHN����������������������������������������������������������������������������������(67���

h
�KHQGXV

NDWNHVWXV������������������������������������������������������������������������������(67���
�KHQGXV��������������������������������������������������������������������������������������(67���

8
86%�OLLGHV�����������������������������������������������������������������������������������(67���

$/)$%((7,/,1(�,1'(.6������
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$SUDã\PDV��������������������������������������������������������������������������������������������������������������������������������������������������������� � /7��
9HLNVPDL ������������������������������������������������������������������������������������������������������������������������������������������������������������ � /7���
%DOVR�DWSDåLQLPR�QDXGRMLPDV���������������������������������������������������������������������������������������������������������������������������� � /7���
5DGLMR�NODXV\PDV ���������������������������������������������������������������������������������������������������������������������������������������������� � /7���
,ãRULQLDL�JDUVR�ƳUHQJLQLDL�������������������������������������������������������������������������������������������������������������������������������������� � /7���
7HOHIRQR�XåUHJLVWUDYLPDV�LãUHJLVWUDYLPDV���������������������������������������������������������������������������������������������������������� � /7���
7HOHIRQR�SULMXQJLPDV�DWMXQJLPDV������������������������������������������������������������������������������������������������������������������������ � /7���
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6LVWHPRV�QXVWDW\PDL������������������������������������������������������������������������������������������������������������������������������������������ � /7���
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/7��

/7+B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

$76$5*802�35,(021Ơ6�1$8'272-8,������
%ǌWLQD�ODLN\WLV�WROLDX�QXURG\Wǐ�DWVDUJXPR�SULHPRQLǐ�QDXGRMDQWLV�VLVWHPD��NDG�EǌWǐ�LãYHQJWD�PDWHULDOLQLǐ�QXRVWROLǐ��-ǌV�SULYDORWH�ODLN\WLV�ãDOLHV��NX�
ULRMH�J\YHQDWH�DU�Ƴ�NXULą�Y\NVWDWH��ƳVWDW\Pǐ�

$WVDUJXPR�SULHPRQơV�QDXGRMDQWLV�JDUVR�VLVWHPD
±��1DXGRNLWơV�MXQJLNOLDLV��HVDQþLDLV�SULHN\MH�DUED�DQW�YDLUR��LU�VHNLWH�LQIRUPDFLMą�HNUDQH�WLN�NDL�WDL�OHLGåLD�HLVPR�VąO\JRV�
±�1XVWDW\NLWH�JDUVR�O\JƳ�WDLS��NDG�JLUGơWXPơWH�DSOLQNRV�JDUVXV�
ƲUDQJRV�DWVDUJXPR�SULHPRQơV

±� 1HDUG\NLWH�LU�QHNHLVNLWH�VLVWHPRV��NDG�QHVXJDGLQWXPơWH�ƳUDQJRV�DU�QHVXNHOWXPơWH�JDLVUR�
±� ƲY\NXV�JHGLPXL�DU�SULUHLNXV�LãPRQWXRWL��NUHLSNLWơV�Ƴ�JDPLQWRMR�DWVWRYą�
±� 7RMH�YLHWRMH�QHQDXGRNLWH�JDPLQLǐ��NXULǐ�VXGơW\MH�\UD�DONRKROLR��LU��DUED��SXUãNLDPǐ�VN\VþLǐ�
$WVDUJXPR�SULHPRQơV�QDXGRMDQW�WHOHIRQą
±� 7HOHIRQR�QDXGRMLPą�DXWRPRELO\MH�UHJODPHQWXRMD� ƳVWDW\PDL��9LVRPLV�YDLUDYLPR�VąO\JRPLV�GUDXGåLDPD�QDXGRWL� WHOHIRQXV�VX� ODLVYǐ�UDQNǐ�

ƳUDQJD��YLVL�YDLUXRWRMDL�WXUL�NRQWUROLXRWL�YDLUDYLPą�
±� .DOEơMLPDV�WHOHIRQX�YDLUXRMDQW�JDOL�EODãN\WL�GơPHVƳ�LU�VXNHOWL�GLGHOƳ�SDYRMǐ�EHW�NXULXR�WHOHIRQR�QDXGRMLPR�PRPHQWX��UHQNDQW�QXPHUƳ��NDOEDQW��

LHãNDQW�YDUGR�WHOHIRQǐ�NQ\JHOơMH�LU�SDQ�����
3ULHNLQơV�GDOLHV�SULHåLǌUD
±� 1DXGRNLWH�ãYHOQǐ�DXGHNOą��MHL�UHLNLD�±�ãLHN�WLHN�PXLOXRWR�YDQGHQV��6XGUơNLQNLWH�ãYHOQLX��WUXSXWƳ�GUơJQX�DXGHNOX��WXRPHW�QXYDO\NLWH�ãYHOQLX�

VDXVX�DXGHNOX�
±� 1HVSDXVNLWH�SULHNLQLDPH�VN\GHO\MH�HVDQþLR�HNUDQR�LU�QHQDXGRNLWH�JDPLQLǐ��NXULǐ�VXGơW\MH�\UD�DONRKROLR�



-DXQH 1RLU 1RLU�WH[WH

/7��

/7+B8'�����B�
3UpFDXWLRQV�G¶XWLOLVDWLRQ��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

$76$5*802�35,(021Ơ6�1$8'272-8,������

âLDPH�YDGRYH�SDWHLNLDPDV�DXWRPRELOLR�PRGHOLR�DSUDã\PDV�JULQGåLDPDV�GXRPHQLPLV��JDOLRMXVLDLV�WXR�PHWX��NDL�YDGRYDV�EXYR�UHQJLDPDV��
,QVWUXNFLMRMH�DSUDã\WRV�YLVRV�HVDPǐ�PRGHOLǐ�IXQNFLMRV��$U�ãLRV�IXQNFLMRV�\UD��SULNODXVR�QXR�NRQNUHWDXV�PRGHOLR��SDULQNþLǐ�LU�ãDOLHV��
NXULRMH�MLV�SLUNWDV��âLDPH�YDGRYH�WDLS�SDW�JDOL�EǌWL�DSUDã\WRV�IXQNFLMRV��NXULRV�EXV�ƳGLHJWRV�YơOLDX�ãLDLV�PHWDLV��,QIRUPDFLMD��SDWHLNLD�
LQVWUXNFLMRMH��QơUD�ƳSDUHLJRMDQWL��$WVLåYHOJLDQW�Ƴ�WHOHIRQR�DSDUDWR�JDPLQWRMą�LU�PRGHOƳ��NDL�NXULRV�IXQNFLMRV�JDOL�EǌWL�Lã�GDOLHV�DUED�YLVLãNDL�QH�
VXGHULQDPRV�VX�WUDQVSRUWR�SULHPRQơV�GDXJLDO\SơV�WHUSơV�VLVWHPD�
%H�WR��YLVRMH�LQVWUXNFLMRMH�PLQLPDV�Ä3DWYLUWLQWDV�SUHN\ERV�DWVWRYDV³�UHLãNLD�WUDQVSRUWR�SULHPRQơV�JDPLQWRMą�

-ǌVǐ�DVPHQV�GXRPHQǐ�DSVDXJD
-ǌVǐ�GXRPHQ\V�UHQNDPL�QDXGRMDQW�MǌVǐ�DXWRPRELOƳ��-XRV�WYDUNR�JDPLQWRMDV��YHLNLDQWLV�NDLS�WYDUN\WRMDV��SDJDO�JDOLRMDQþLXV�UHJODPHQ�
WXV�
-ǌVǐ�DVPHQV�GXRPHQ\V�JDOL�EǌWL�QDXGRMDPL�

±� DXWRPRELOLR�LU�VXVLMXVLǐ�SDVODXJǐ�QDXGRMLPXL�WREXOLQWL�LU�RSWLPL]XRWL�
±� YDåLDYLPR�DU�QDXGRMLPRVL�VLVWHPRPLV�SDWLUþLDL�WREXOLQWL�
±� VDXJDL�NHOLXRVH�JHULQWL�LU�WHFKQLQơV�SULHåLǌURV�VLVWHPRPV�QXPDW\WL�
±� SDJDOELQLR�YDLUDYLPR�VLVWHPRPV�JHULQWL�
±� VX�DXWRPRELOLX�VXVLMXVLRPV�YHUWơV�SULGHGDQþLRPV�SDVODXJRPV�SDVLǌO\WL�
*DPLQWRMDV�LPDVL�YLVǐ�UHLNDOLQJǐ�DWVDUJXPR�SULHPRQLǐ��NDG�XåWLNULQWǐ��MRJ�MǌVǐ�DVPHQV�GXRPHQ\V�EǌWǐ�WYDUNRPL�YLVLãNDL�VDXJLDL�



-DXQH 1RLU 1RLU�WH[WH

/7��

/7+B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

$3,%ǋ',1,0$6������
ƲYDGDV
*DUVR�VLVWHPD�WXUL�ãLDV�IXQNFLMDV�
±� )0��5'6��LU�$0�UDGLMą�
±� VNDLWPHQLQƳ�DQWåHPLQƳ�UDGLMą��'5��
±� LãRULQLǐ�JDUVR�ƳUHQJLQLǐ�YDOG\PDV�
±� %OXHWRRWK�� WHOHIRQR� ODLVYǐ� UDQNǐ� VLV�

WHPą�

5DGLMR�IXQNFLMRV
5DGLMą�JDOLPD�QDXGRWL�NODXV\WLV�UDGLMR�VWRþLǐ�
ãLRPLV�GDåQLǐ�MXRVWRPLV��)0��GDåQLR�PRGX�
OLDFLMRV��LU�$0��DPSOLWXGơV�PRGXOLDFLMRV��
'5�VLVWHPD��'$%��'$%���7�'0%�IRUPDWR��
JHULDX�DWNXULD�JDUVą�
5'6� VLVWHPD� VXWHLNLD� JDOLP\EĊ� URG\WL� NDL�
NXULǐ�VWRþLǐ�SDYDGLQLPXV�DU�)0�UDGLMR�VWRþLǐ�
WUDQVOLXRMDPą�LQIRUPDFLMą�
±� LQIRUPDFLMą� DSLH� EHQGUąMą� NHOLǐ� HLVPR�

EǌNOĊ��7$��
±� VNXELXV�SUDQHãLPXV�

,ãRULQLR�JDUVR�ƳUHQJLQLR�IXQNFLMD
*DOLWH�NODXV\WLV�QHãLRMDPRMR�JDUVR�JURWXYR�
SHU�DXWRPRELOLR�JDUVR�VLVWHPą��3ULNODXVRPDL�
QXR�WXULPR�SULHWDLVR� WLSR�� WXULWH�NHOHWą�JDOL�
P\ELǐ�SULMXQJWL�QHãLRMDPą�JURWXYą�
±� 86%�OL]GDV�
±� -DFN�OL]GDV�
±� %OXHWRRWK��MXQJWLV�
1RUơGDPL� JDXWL� GDXJLDX� LQIRUPDFLMRV� DSLH�
VXGHULQDPǐ�ƳUHQJLQLǐ�VąUDãą��NUHLSNLWơV�Ƴ�JD�
PLQWRMR�DWVWRYą�



-DXQH 1RLU 1RLU�WH[WH

/7��

/7+B8'�����B�
'HVFULSWLRQ�JpQpUDOH��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

$3,%ǋ',1,0$6������
7HOHIRQR�ODLVYǐ�UDQNǐ�IXQNFLMD
7HOHIRQR� ODLVYǐ� UDQNǐ� VLVWHPD�%OXHWRRWK��
VLǌOR�ãLDV�IXQNFLMDV��NDG�MXPV�QHUHLNWǐ�DWOLNWL�
YHLNVPǐ�VX�WHOHIRQX�
±� VXVLHWL�LNL���WHOHIRQǐ�
±� VNDPELQWL���SULLPWL���DWPHVWL�VNDPEXWƳ�
±� SHUGXRWL�WHOHIRQR�DUED�6,0�NRUWHOơV�DGUH�

VDWǐ�VąUDãą��SULNODXVRPDL�QXR�WHOHIRQR��
±� SHUåLǌUơWL� VLVWHPRV� VNDPEXþLǐ� åXUQDOą�

�SULNODXVRPDL�QXR�WHOHIRQR��
±� VNDPELQWL�Ƴ�EDOVR�SDãWą��

)XQNFLMD�%OXHWRRWK�
âL�IXQNFLMD�OHLGåLD�JDUVR�VLVWHPDL�DWSDåLQWL�LU�
QDXGRWL�MǌVǐ�QHãLRMDPąMƳ�JURWXYą�DUED�PREL�
OǐMƳ�WHOHIRQą��VXVLHMXV�%OXHWRRWK��
*DOLWH� ƳMXQJWL�LãMXQJWL� %OXHWRRWK�� IXQNFLMą�
PHQLX�Ä%OXHWRRWK³�
±� SDVSDXGĊ�(�DWYHUNLWH�QXVWDW\Pǐ�PHQLX�

7HOHIRQR�ODLVYǐ�UDQNǐ�VLVWHPRV�
SDVNLUWLV�\UD�WLN�SDOHQJYLQWL�QDX�
GRMLPąVL�U\ãLX�LU�PDåLQWL�SDYRMǐ�
MXR� QDXGRMDQWLV�� WDþLDX�� YLVLã�

NDL�SDãDOLQWL�SDYRMDXV� ML�QHJDOL��-ǌV�SUL�
YDORWH� ODLN\WLV� ãDOLHV�� NXULRMH�J\YHQDWH��
ƳVWDW\Pǐ�

21

2))

±� SDVLULQNLWH� Ä%OXHWRRWK³�� VXNGDPL� LU� SD�
VSDXVGDPL� )� DUED�� SULNODXVRPDL� QXR�
JDUVR�VLVWHPRV�VN\GHOLR� LãGơVW\PR��SD�
VLULQNLWH�Ä%OXHWRRWK³��SDVSDXVGDPL�P\J�
WXNą�*+� LU�SDWYLUWLQGDPL�P\JWXNR�,)�SD�
VSDXGLPX�

±� SDVLULQNWL�Ä21³���Ä2II³�
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/7��

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������
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/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�
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/7��

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

��

��
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9DOG\PR�P\JWXNDL�DQW�
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/7��

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������

*$562���0(',-26�IXQNFLMD 7(/()212�IXQNFLMD

*
±� 3DVSDXGLPDV��ƳMXQJLPDV���LãMXQJLPDV�
±� 6XNDPDVLV�P\JWXNDV��NODXVRPR�JDUVR�ãDOWLQLR�JDUVXPR�QXVWDW\PDV�

, ,QIRUPDFLMRV�HNUDQDV�

-
±� 7UXPSDV�SDVSDXGLPDV��UDGLMR�ãDOWLQLR�LU�EDQJǐ�MXRVWRV�SDVLULQNL�

PDV��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�
±� ,OJDV�SDVSDXGLPDV��UDGLMR�VWRþLǐ�VąUDãR�DWQDXMLQLPDV�

+ 3DVLULQNLWH�SDJHLGDXMDPą�JDUVR�ãDOWLQƳ��MHL�SULMXQJWDV��
86%��ĺ�86%��ĺ�%OXHWRRWK��JURWXYDV�ĺ�$8;��NLãWXNLQơ�MXQJWLV��

)
±� 3DVSDXGLPDV��YHLNVPR�SDWYLUWLQLPDV�
±� 6XNDPDVLV�P\JWXNDV��QDUã\WL�SR�PHQLX�DU�VąUDãXV��WLN�SULHNLQLXRVH�VN\GHOLXRVH�.�LU�/��

0
±� 1DUã\GDPL�SR�PHQLX�JUƳåNLWH�Ƴ�DQNVWHVQƳ�HNUDQą���DQNVWHVQƳ�O\JPHQƳ�
±� $WãDXNLWH�GDEDUWLQƳ�YHLNVPą�

1
±� 7UXPSDL� VSXVWHOơMXV�� SDNHLþLDPDV� WDNHOLV� DUED� SDNHLþLDPDV�

UDGLMR�GDåQLV�
±� ,OJDV�SDVSDXGLPDV��JUHLWDV� ��JDUVR�WDNHOLR�SDVXNLPDV�SLUP\Q���

DWJDO�DUED�VOLQNLPDV�SHU�UDGLMR�VWRWLV��NRO�P\JWXNDV�DWOHLGåLDPDV�

2 86%�OL]GDV��VNLUWDV�03��JURWXYXL�DU�SDSLOGRPLHPV�JDUVR�ãDOWLQLDPV�

( $WYHUNLWH�LQGLYLGXDOL]XRWǐ�QXRVWDWǐ�PHQLX�



-DXQH 1RLU 1RLU�WH[WH

/7���

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������

*$562�0(',-26�IXQNFLMD 7(/()212�IXQNFLMD

*3

±� 7UXPSDV�SDVSDXGLPDV��SULHLJD�SULH�Ä7HOHIRQDV³�PHQLX�
±� ,OJDV�SDVSDXGLPDV��SDVNXWLQLR�QXPHULR�SDNDUWRWLQLV�ULQNLPDV�

.DL�SULLPDWH�VNDPEXWƳ�
±� WUXPSDV�SDVSDXGLPDV��VNDPEXþLR�SULơPLPDV�
±� LOJDV�SDVSDXGLPDV��VNDPEXþLR�DWPHWLPDV�

6NDPEXþLR�PHWX��EDLJWL�Y\NVWDQWƳ�SRNDOEƳ�

**
±� 7UXPSDV�SDVSDXGLPDV��ƳUDã\WRV�Ƴ�DWPLQWƳ�UDGLMR�VWRWLHV�LQIRUPD�
FLMRV�SDNDUWRMLPDV�
±� ,OJDV�SDVSDXGLPDV��LãVDXJRPD�UDGLMR�VWRWLV�

86%�DUED�Ä%OXHWRRWK³�ƳUHQJLQ\MH�
±� WUXPSDV�VSXVWHOơMLPDV��ƳMXQJLDPD�IXQNFLMD�537����P\JWXNDV�VLV�

WHPRV�SULHNLQLDPH�VN\GHO\MH��LU�IXQNFLMD�0,;����P\JWXNDV�VLVWH�
PRV�SULHNLQLDPH�VN\GHO\MH��

*, ƲMXQNLWH�Ä7HNVWR³�IXQNFLMą�

*- ,ãRULQLR�ƳUHQJLQLR�MXQJWLV�
*+ 1DUã\NLWH�SR�PHQLX�DU�VąUDãXV�

*)
3DVLULQNLWH�JDUVR�ãDOWLQƳ��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�ĺ�
86%��ĺ�86%���ĺ�Ä%OXHWRRWK�³�QHãLRMDPDVLV�JDUVR�OHLVWXYDV�ĺ�
$8;��-DFN�OL]GDV��

*0 ±� 7UXPSDV�SDVSDXGLPDV��SULHLJD�SULH�Ä3KRQH³�PHQLX�
±� ,OJDV�SDVSDXGLPDV��SDVNXWLQLR�QXPHULR�SDNDUWRWLQLV�ULQNLPDV�

*1 3DGLGLQNLWH�ãLXR�PHWX�QDXGRMDPR�JDUVR�ãDOWLQLR�JDUVXPą�

*2
±� 1XWLOG\NLWH�ãLXR�PHWX�JURMDQWƳ�UDGLMR�ãDOWLQƳ�
±� 1XWLOGRPDV�JDUVDV�LU�SULVWDEGRPDV�Ä%OXHWRRWK�³�QHãLRMDPD�

VLV�JDUVR�JURWXYDV�86%���03���JURWXYDV��QHãLRMDPDVLV�JDUVR�
JURWXYDV�

,OJDV�SDVSDXGLPDV��SDVNXWLQLR�QXPHULR�SDNDUWRWLQLV�ULQNLPDV�
.DL�SULLPDWH�VNDPEXWƳ�
±� WUXPSDV�SDVSDXGLPDV��VNDPEXþLR�SULơPLPDV�
±� LOJDV�SDVSDXGLPDV��VNDPEXþLR�DWPHWLPDV�
6NDPEXþLR�PHWX��EDLJWL�Y\NVWDQWƳ�SRNDOEƳ�
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/7���

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������

*$562���0(',-26�IXQNFLMD 7(/()212�IXQNFLMD

*( 6XPDåLQNLWH�ãLXR�PHWX�QDXGRMDPR�JDUVR�ãDOWLQLR�JDUVXPą�

*1���*(
�7LN�YDOGLNOLDPV�4��5�LU�6�
±�1XWLOG\WL�ãLXR�PHWX�JURMDQWƳ�UDGLMR�ãDOWLQƳ�
±�QXWLOG\WL�JDUVą�LU�SULVWDEG\WL�%OXHWRRWK��JURWXYą�86%���03��JURWXYą�

,3

6XNLPDV�
±� UDGLMDV��QDUã\WL�UDGLMR�VWRþLǐ�VąUDãXRVH�
±� ODLNPHQD��DQNVWHVQLV���NLWDV�WDNHOLV�

6XNLPDV�
±� 7HOHIRQR�PHQLX��QDUã\WL�VąUDãH�

±� 7UXPSDV�SDVSDXGLPDV��YHLNVPR�SDWYLUWLQLPDV�
3DVSDXVNLWH�LU�SDODLN\NLWH��
±� VXJUƳåWL� Ƴ� DQNVWHVQƳ� HNUDQą� �� DQNVWHVQƳ� O\JƳ�� NDL� QDUãRPD� SR�

PHQLX�
±� HVDPR�YHLNVPR�DWãDXNLPDV�

±� 7UXPSDV�SDVSDXGLPDV��YHLNVPR�SDWYLUWLQLPDV�
3DVSDXVNLWH�LU�SDODLN\NLWH��
±� VXJUƳåWL� Ƴ�DQNVWHVQƳ�HNUDQą���DQNVWHVQƳ� O\JƳ��NDL�QDUãRPD�SR�

PHQLX�
±� HVDPR�YHLNVPR�DWãDXNLPDV�

,*

±� 7UXPSDV�SDVSDXGLPDV��SULHLJD�SULH�Ä3KRQH³�PHQLX�
±� ,OJDV�SDVSDXGLPDV��SDVNXWLQLR�QXPHULR�SDNDUWRWLQLV�ULQNLPDV�

.DL�SULLPDWH�VNDPEXWƳ�
±� WUXPSDV�SDVSDXGLPDV��VNDPEXþLR�SULơPLPDV�
±� LOJDV�SDVSDXGLPDV��VNDPEXþLR�DWPHWLPDV�

6NDPEXþLR�PHWX��EDLJWL�Y\NVWDQWƳ�SRNDOEƳ�
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3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������

*$562���0(',-26�IXQNFLMD 7(/()212�IXQNFLMD

,,

±� 7UXPSDV�SDVSDXGLPDV��YHLNVPR�SDWYLUWLQLPDV�
3DVSDXVNLWH�LU�SDODLN\NLWH��
±� VXJUƳåWL� Ƴ� DQNVWHVQƳ� HNUDQą� �� DQNVWHVQƳ� O\JƳ�� NDL� QDUãRPD� SR�

PHQLX�
±� HVDPR�YHLNVPR�DWãDXNLPDV�

±� 7UXPSDV�SDVSDXGLPDV��YHLNVPR�SDWYLUWLQLPDV�
3DVSDXVNLWH�LU�SDODLN\NLWH��
±� VXJUƳåWL� Ƴ�DQNVWHVQƳ�HNUDQą���DQNVWHVQƳ� O\JƳ��NDL�QDUãRPD�SR�

PHQLX�
±� HVDPR�YHLNVPR�DWãDXNLPDV�

,-
6XNLPDV�
±� UDGLMDV��QDUã\PDV�DQNVþLDX�LãVDXJRWǐ�UDGLMR�VWRþLǐ�VąUDãH�
±� ODLNPHQD��DQNVWHVQLV�NLWDV�WDNHOLV�

6XNLPDV�
±� Ä3KRQH³�PHQLX��QDUã\WL�VąUDãH�

,+ 1XLPNLWH�WHOHIRQR�GDQJWHOƳ��SDVXNĊ�MƳ�SULHã�ODLNURGåLR�URG\NOĊ�

,) 3DWYLUWLQWL�IXQNFLMą

,0

±� 7UXPSDV�SDVSDXGLPDV��SULHLJD�SULH�Ä3KRQH³�PHQLX�

.DL�SULLPDWH�VNDPEXWƳ�
±� WUXPSDV�SDVSDXGLPDV��VNDPEXþLR�SULơPLPDV�
±� LOJDV�SDVSDXGLPDV��VNDPEXþLR�DWPHWLPDV�

6NDPEXþLR�PHWX��EDLJWL�Y\NVWDQWƳ�SRNDOEƳ�

±�,OJDV�SDVSDXGLPDV��ƳMXQJWL�EDOVR�DWSDåLQLPR�IXQNFLMą�
±�7UXPSDV�SDVSDXGLPDV��LãMXQJWL�EDOVR�DWSDåLQLPR�IXQNFLMą�
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/7���

/7+B8'�����B�
3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

9$/'<02�35,(7$,6$,������
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,1
±�7UXPSDV�SDVSDXGLPDV��ƳMXQJWL�EDOVR�DWSDåLQLPR�IXQNFLMą�
±�7UXPSDV�SDVSDXGLPDV��LãMXQJWL�EDOVR�DWSDåLQLPR�IXQNFLMą�

,2

.DL�SULLPDWH�VNDPEXWƳ�
±� WUXPSDV�SDVSDXGLPDV��VNDPEXþLR�SULơPLPDV�
±� LOJDV�SDVSDXGLPDV��VNDPEXþLR�DWPHWLPDV�

6NDPEXþLR�PHWX��EDLJWL�Y\NVWDQWƳ�SRNDOEƳ�



-DXQH 1RLU 1RLU�WH[WH

/7���

/7+B8'�����B�
0LVH�HQ�URXWH��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

1$8'2-,02�*$/,0<%Ơ6
ƲMXQJLPDV�LU�LãMXQJLPDV
7UXPSDL�SDVSDXVNLWH�DSYDOLą�YDOG\PR�UDQ�
NHQơOĊ�*�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GH�
O\MH��NDG�ƳMXQJWXPơWH�VLVWHPą�
*DOLWH�QDXGRWL�JDUVR�VLVWHPą�QHXåYHGĊ�DXWR�
PRELOLR��-L�YHLNV�NHOLDV�PLQXWHV��3DVSDXVNLWH�
UDQNHQơOĊ�*�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\�
GHO\MH��NDG�VLVWHPD�YHLNWǐ�SDSLOGRPDV�NHOLDV�
PLQXWHV�
7UXPSDL�SDVSDXVNLWH�UDQNHQơOĊ�*�JDUVR�VLV�
WHPRV�SULHNLQLDPH�VN\GHO\MH��NDG� LãMXQJWX�
PơWH�JDUVR�VLVWHPą�

âDOWLQLR�SDVLULQNLPDV
1RUơGDPL�VODQNLRWL�SR�VNLUWLQJXV�JDUVR�ãDOWL�
QLXV��SDNDUWRWLQDL�VSDXVNLWH�P\JWXNą�+�JDUVR�
VLVWHPRV�SULHNLQLDPH�VN\GHO\MH�DUED�*)�SULH�
YDLUR�HVDQþLDPH�YDOGLNO\MH��*DUVR� ãDOWLQLDL�
URGRPL�WRNLD�WYDUND���86%��ĺ�86%��ĺ�Ä%7�
6WUHDPLQJ³��%OXHWRRWK���ĺ�$8;�
3DVWDED�� SDVSDXVNLWH� P\JWXNą� *3� JDUVR�
VLVWHPRV�SULHNLQLDPH� VN\GHO\MH� DUED�P\J�
WXNą�*0��,*�DU�,0�YDOGLNO\MH�SULH�YDLUR��NDG�
ƳMXQJWXPơWH�WHOHIRQR�PHQLX�
.DL�ƳGơVLWH�QDXMą�ODLNPHQą��86%��$8;��YHL�
NLDQW� UDGLMXL�� ãDOWLQLV�EXV�DXWRPDWLãNDL�SHU�
MXQJWDV�LU�SUDGơV�JURWL�
7DLS�SDW�JDOLWH�SDVLULQNWL�UDGLMR�ãDOWLQƳ��VSDXV�
GDPL� P\JWXNą� -� JDUVR� VLVWHPRV� SULHNL�
QLDPH�VN\GHO\MH�DUED�P\JWXNą�*)�YDOGLNO\MH�
SULH�YDLUR��3DNDUWRWLQDL�VSDXVNLWH�P\JWXNą�-�
JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GHO\MH��NDG�
JDOơWXPơWH�VODQNLRWL�SHU�EDQJǐ�MXRVWDV�WRNLD�
WYDUND��)0��ĺ�)0��ĺ�'5��ĺ�'5��ĺ�$0�
ĺ�)0���LU�W��W�

1RUơGDPL�SDNHLVWL� ODLNPHQą�LU�UDGLMR�ãDOWLQƳ��
SDVSDXVNLWH� P\JWXNą� *)� SULH� YDLUR� HVDQ�
þLDPH�YDOGLNO\MH�

*DUVXPDV
5HJXOLXRNLWH�JDUVXPą��VXNGDPL�DSYDOLą�YDO�
G\PR� UDQNHQơOĊ� *� JDUVR� VLVWHPRV� SULHNL�
QLDPH� VN\GHO\MH� DUED� 7SDVSDXVGDPL�P\J�
WXNą�*1�DU�*(�YDOGLNO\MH�SULH�YDLUR�
(NUDQH�URGRPD�Ä9ROXPH³�LU�HVDPD�QXRVWDWD�

1XWLOG\PDV
7UXPSDL�SDVSDXVNLWH�P\JWXNą�*2��7�DUED�*1�
LU�*(�YLHQX�PHWX�YDLUR�NRORQơOơV�YDOGLNO\MH��
(NUDQH�URGRPDV�SUDQHãLPDV�Ä087(³�
7UXPSDL� SDVSDXVNLWH� P\JWXNą� *1�� *2�
DUED�*(�SULH�YDLUR�HVDQþLDPH�YDOGLNO\MH�GDU�
NDUWą��NDG�JDOơWXPơWH�WROLDX�JURWL� Lã�HVDPR�
JDUVR�ãDOWLQLR�
*DOLWH� LãMXQJWL� QXWLOG\PR� IXQNFLMą�� VXNGDPL�
DSYDOLą�YDOG\PR�UDQNHQơOĊ�*�JDUVR�VLVWHPRV�
SULHNLQLDPH�VN\GHO\MH�
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/7+B8'�����B�
8WLOLVHU�OD�UHFRQQDLVVDQFH�YRFDOH��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

%DOVR�DWSDåLQLPR�VLVWHPD
-ǌVǐ�DXWRPRELOLR�JDUVR�VLVWHPD�VXWHLNLD�JD�
OLP\EĊ�SHU� VąYHLNǐ� LãPDQǐMƳ� WHOHIRQą� QDX�
GRWL� EDOVR� DWSDåLQLPR� VLVWHPą��âL� VLVWHPD�
OHLGåLD�YDOG\WL� MǌVǐ� LãPDQLRMR�WHOHIRQR�IXQN�
FLMDV�EDOVX� LU� MXPV�QHUHLNLD�SDOLHVWL� Lã�UDQNǐ�
YDLUDUDþLR�
3DVWDED�� MǌVǐ� LãPDQLRMR� WHOHIRQR�EDOVR�DW�
SDåLQLPR�VLVWHPD�OHLGåLD�MXPV�QDXGRWL�WLN�WH�
OHIRQR�IXQNFLMDV��-D�QHJDOLWH�YDOG\WL�NLWǐ�DX�
WRPRELOLR�JDUVR�VLVWHPRV�IXQNFLMǐ��WRNLǐ�NDLS�
UDGLMDV��'ULYLQJ�HFR�LU�SDQ�
3DVWDED�� NDL�QDXGRMDWơV�EDOVR�DWSDåLQLPR�
VLVWHPD��JDUVR�VLVWHPD�QDXGRV�MǌVǐ�WHOHIRQH�
QXVWDW\Wą�NDOEą�
3DVWDED�� MHL�EDQGRWH�SDVLQDXGRWL�EDOVR�DW�
SDåLQLPR�VLVWHPD�SULH�DXWRPRELOLR�VLVWHPRV�
SULMXQJWDPH�LãPDQLDMDPH�WHOHIRQH��R�SDVWD�
UDVLV�WRNLRV�IXQNFLMRV�QHWXUL��JDUVR�VLVWHPRV�
HNUDQH� EXV� URGRPDV� DSLH� WDL� SUDQHãDQWLV�
SUDQHãLPDV�

%$/62�$73$ä,1,02�1$8'2-,0$6������

��

��

%DOVR�DWSDåLQLPR�IXQNFLMRV�
QDXGRMLPDV�WHOHIRQH
ƲMXQJLPDV
1RUơGDPL� ƳMXQJWL�EDOVR�DWSDåLQLPR�VLVWHPą��
WXULWH�
±� VDYR�LãPDQLDMDPH�WHOHIRQH�XåPHJ]WL��*��

�*�DUED�:LIL�U\ãƳ�
±� ƳMXQJWL�LãPDQLRMR�WHOHIRQR�%OXHWRRWK��U\ãƳ�

LU�SDGDU\WL�VDYR�WHOHIRQą�PDWRPą�NLWLHPV�
SULHWDLVDPV��åU�� WHOHIRQR�QDXGRMLPR� LQV�
WUXNFLMą��

±� VXVLHWL� LU�SULMXQJWL�VDYR�LãPDQǐMƳ� WHOHIRQą�
SULH�JDUVR�VLVWHPRV��åU��VN\ULǐ�Ä7HOHIRQR�
VXVLHMLPDV�LU�DWVLHMLPDV³��

±� SDVSDXGĊ�SDODLN\NLWH�YDLUR�NRORQơOơV�YDO�
GLNOLR�P\JWXNą�,07�DUED�SDOLHVNLWH�YDLUDUD�
þLR�P\JWXNą����

*DUVLQLV� VLJQDODV� URGR�� NDG� EDOVR� DWSDåL�
QLPR�VLVWHPD�ƳMXQJWD�
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��
��

,ãMXQJLPDV
±� 3DOLHVNLWH�P\JWXNą� ,0� SULH� YDLUR� HVDQ�

þLDPH�YDOGLNO\MH�DUED�P\JWXNą����DQW�YDL�
UDUDþLR��NDG�JDOơWXPơWH�EDLJWL�EDOVR�DWSD�
åLQLPR�VHDQVą�

*DUVLQLV� VLJQDODV� URGR�� NDG� EDOVR� DWSDåL�
QLPR�VLVWHPD�LãMXQJWD�

��
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/7���

/7+B8'�����B�
(FRXWHU�OD�UDGLR��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

5$',-2�./$86<0$6������
%DQJǐ�UXRåR�SDVLULQNLPDV
3DVLULQNLWH� SDJHLGDXMDPą� EDQJǐ� MXRVWą�
�)0���)0���'5���'5���$0��)0�� LU� SDQ����
SDNDUWRWLQDL� VSDXVGDPL� P\JWXNą� -� JDUVR�
VLVWHPRV�SULHNLQLDPH�VN\GHO\MH�

)0�DUED�$0�UDGLMR�VWRWLHV�
SDVLULQNLPDV
<UD� NHOHWDV� VNLUWLQJǐ� UDGLMR� VRWLHV� SDVLULQ�
NLPR�LU�SDLHãNRV�EǌGǐ�

$XWRPDWLQơ�SDLHãND
âLXR� UHåLPX� Y\NGRPD� DXWRPDWLQơ� VWRþLǐ�
SDLHãND�� 3DVSDXVNLWH� LU� SDODLN\NLWH� QX�
VSDXGĊ�P\JWXNą� 1� JDUVR� VLVWHPRV� SULHNL�
QLDPH�VN\GHO\MH�
$WOHLGXV� P\JWXNą� 1� JDUVR� VLVWHPRV� SULH�
NLQLDPH� VN\GHO\MH�� URGRPDV� DUWLPLDXVLRV�
UDGLMR�VWRWLHV�GDåQLV��5DGLMDV� WROLDX�QDUã\V�
GDåQLXV� Ƴ� SULHNƳ� LU� DWJDOLQH� NU\SWLPL� WRO�� NRO�
VSDXVLWH�P\JWXNą�1�JDUVR�VLVWHPRV�SULHNL�
QLDPH�VN\GHO\MH�

5DQNLQơ�SDLHãND
âLXR� UHåLPX� JDOLPD� UDQNLQLX� EǌGX� LHãNRWL�
UDGLMR�VWRþLǐ��VODQNLRMDQW�SHU�GDåQLXV�VSDX�
GDQW�P\JWXNą�1�JDUVR�VLVWHPRV�SULHNLQLDPH�
VN\GHO\MH�
6SDXVNLWH�P\JWXNą�1�JDUVR�VLVWHPRV�SULHNL�
QLDPH�VN\GHO\MH��GDåQLV�GLGơV�DUED�PDåơV�

5DGLMR�VWRWLHV�ƳVLPLQLPDV
âLXR�UHåLPX�JDOLPD�NODXV\WLV� MǌVǐ�Lã�DQNVWR�
QXVWDW\Wǐ�UDGLMR�VWRþLǐ�
3DVLULQNLWH�EDQJǐ�MXRVWą��WXRPHW�UDGLMR�VWRWƳ��
QDXGRGDPLHVL�DQNVþLDX�DSUDã\WDLV�EǌGDLV�
1RUơGDPL�LãVDXJRWL�VWRWƳ��SDVSDXVNLWH�LU�SD�
ODLN\NLWH� QXVSDXGĊ� YLHQą� Lã� NODYLDWǌURV�**�
P\JWXNǐ�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GH�
O\MH��NRO�LãJLUVLWH�JDUVR�VLJQDOą�

*DOLPD� ƳUDã\WL� LNL� ãHãLǐ�YLHQR�EDQJǐ� UXRåR�
UDGLMR�VWRþLǐ�
1RUơGDPL�DWNXUWL�ƳUDã\Wą�UDGLMR�VWRWƳ��WUXPSDL�
SDVSDXVNLWH�YLHQą�Lã�NODYLDWǌURV�**�P\JWXNǐ�

3DVLULQNLWH�UDGLMR�VWRWƳ�SDJDO�
SDYDGLQLPą�)0�'5
1RUơGDPL�SDVLULQNWL� UDGLMR�VWRWƳ��SDVXNLWH�)�
UDQNHQơOĊ� DUED�SDVSDXVNLWH�P\JWXNXV�*+��
WXRPHW� SDWYLUWLQNLWH� SDVSDXVGDPL� P\J�
WXNą�,)�DUED��SULNODXVRPDL�QXR�YDLUR�NROR�
QơOơV�YDOGLNOLR��VSDXVNLWH�,3�DUED�,-�UDQNH�
QơOĊ�
6ąUDãH�JDOL�EǌWL� LNL�����UDGLMR�VWRþLǐ��NXULǐ�
GDåQLDL�\UD�VWLSULDXVL�MǌVǐ�YLHWRYơMH�
1RUơGDPL� JDXWL� QDXMDXVLą� UDGLMR� VWRþLǐ�
VąUDãą��DWQDXMLQNLWH�ãƳ�VąUDãą��)0�DUED�'5��
6NDLW\NLWH�ãLR�VN\ULDXV�VN\UHOƳ�Ä5DGLMR�VWRþLǐ�
VąUDãR�DWQDXMLQLPDV��)0�DUED�'5�³�
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Ä5HI��)0�/LVW³
âL� IXQNFLMD�VXWHLNLD�JDOLP\EĊ�DWQDXMLQWL�YLVǐ�
UHJLRQR�� NXULDPH� HVDWH�� )0� � UDGLMR� VWRþLǐ�
VąUDãą�
$WYHUNLWH� QXRVWDWǐ� PHQLX�� SDVSDXVGDPL�
P\JWXNą� (� JDUVR� VLVWHPRV� VN\GHO\MH��
WXRPHW�� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV�
VN\GHOLR�� SDVLULQNLWH� Ä5DGLR³�� SDVXNGDPL� LU�
SDVSDXVGDPL�)� UDQNHQơOĊ��DUED�SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV��WXRPHW�SDWYLUWLQ�
NLWH�SDVSDXVGDPL�P\JWXNą�7,)�
SULNODXVRPDL�QXR�JDUVR�VLVWHPRV�VN\GHOLR��
SDVLULQNLWH� Ä5HI�� )0� /LVW³�� VXNGDPL� LU� SD�
VSDXVGDPL�)�UDQNHQơOĊ��DUED�SDVLULQNLWH�*+��
SDVSDXVGDPL� P\JWXNXV� LU� SDWYLUWLQGDPL�
P\JWXNR�7,)�SDVSDXGLPX�
3UDGHGDPDV�DXWRPDWLQLV�UHJLRQR�)0�VWRþLǐ�
DWQDXMLQLPDV��(NUDQH�SDVLURGR�SUDQHãLPDV�
Ä8SGDWLQJ�)0�/LVW³�
.DL�DXWRPDWLQLV�GDåQLǐ�VNHQDYLPDV�EDLJWDV��
HNUDQH�URGRPDV�SUDQHãLPDV�Ä)0�/LVW�XSGD�
WHG³�
3DVWDED�� MHLJX�SDVLULQNWDV�NLWDV�ãDOWLQLV�)0�
UDGLMR�VWRþLǐ�VąUDãR�DWQDXMLQLPDV�WĊVLDPDV�
IRQH�

5DGLMR�QXVWDW\PDL
$WYHUNLWH� QXRVWDWǐ� PHQLX�� SDVSDXVGDPL�
P\JWXNą� (� JDUVR� VLVWHPRV� VN\GHO\MH��
WXRPHW�� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV�
VN\GHOLR�� SDVLULQNLWH� Ä5DGLR³�� SDVXNGDPL� LU�
SDVSDXVGDPL�)� UDQNHQơOĊ��DUED�SDVLULQNLWH�
LU�SDVSDXVNLWH�*+�P\JWXNXV�� WXRPHW�SDWYLU�
WLQNLWH�SDVSDXVGDPL�P\JWXNą� 7,)��*DOLPRV�
IXQNFLMRV�
±� Ä7$³�
±� Ä'5�,QWHUUXSW«³�
±� Ä5HI��)0�/LVW³�
±� Ä5HI��'5�/LVW³�

Ä7$³
.DL� ãL� IXQNFLMD� ƳMXQJWD�� MǌVǐ�JDUVR� VLVWHPD�
VXWHLNLD� JDOLP\EĊ� DXWRPDWLãNDL� LHãNRWL� LU�
NODXV\WLV� LQIRUPDFLMRV�DSLH�HLVPą�NHOLXRVH��
MHL� Mą� WUDQVOLXRMD� WDP� WLNURV� )0� DUED� '5�
UDGLMR�VWRW\V�
3DVWDED��ãL�IXQNFLMD�\UD�QHJDOLPD�$0�EDQJǐ�
MXRVWRMH�
3DVLULQNLWH� LQIRUPDFLQĊ� VWRWƳ� LU� WXRPHW�� NDL�
QRULWH�NLWR�NODXV\PRVL�ãDOWLQLR�

,QIRUPDFLMD� DSLH� HLVPą� NHOLXRVH� WUDQVOLXR�
MDPD�DXWRPDWLãNDL�LU�MDL�WHLNLDPD�SLUPHQ\Eơ�
QHSULNODXVRPDL�QXR�WR��NRNV�EǌWǐ�SDVLULQNWDV�
NODXV\PR�ãDOWLQLV�
1RUơGDPL�LãMXQJWL�DUED�ƳMXQJWL�ãLą�IXQNFLMą��åU��
VN\ULDXV� Ä6LVWHPRV� QXVWDW\PDL³� SDUDJUDIą�
Ä5DGLMR�QXRVWDWRV³�

Ä'5�,QWHUUXSW«³��QDXMLHQǐ�ODLGRV�
.DL�ãL� IXQNFLMD� ƳMXQJWD��JDOLPD�DXWRPDWLãNDL�
NODXV\WLV�LQIRUPDFLMRV��NDL�Mą�WUDQVOLXRMD�WDP�
WLNURV�Ä)0³�DU�Ä'5³�UDGLMR�VWRW\V�
-HL�SR�WR�SDVLUHQNDWH�NLWXV�JDUVR�ƳUHQJLQLXV��
SDVLULQNWRV�LQIRUPDFLMRV�SURJUDPRV�WUDQVOLD�
FLMD�QXWUDXNV�NLWǐ�JDUVR�ƳUHQJLQLǐ�YHLNLPą�
1RUơGDPL�LãMXQJWL�DUED�ƳMXQJWL�ãLą�IXQNFLMą��åU��
VN\ULǐ� Ä6LVWHPRV�QXVWDW\PDL³��VNLUVQLV� Ä'5�
,QWHUUXSW«³�
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6WRWLHV�SDVLULQNLPDV
3DVLULQNLWH� SDJHLGDXMDPą� EDQJǐ� MXRVWą�
�)0���)0���'5���'5��DU�$0���SDNDUWRWLQDL�
VSDXVGDPL�P\JWXNą�-�JDUVR�VLVWHPRV�SULHNL�
QLDPH�VN\GHO\MH�
±� SULNODXVRPDL�QXR�JDUVR�VLVWHPRV�VN\GH�

OLR��SDVXNLWH�)� UDQNHQơOĊ�DUED�SDVSDXV�
NLWH� *+� P\JWXNXV�� WXRPHW� SDWYLUWLQNLWH�
SDVSDXVGDPL�P\JWXNą�,)�DUED��SULNODX�
VRPDL�QXR�YDLUR�NRORQơOơV�YDOGLNOLR��QDX�
GRNLWH�,3�DUED�,-8� UDQNHQơOĊ�QDUã\WL�SR�
)0�'5�DUED�$0�UDGLMR�VWRþLǐ�VąUDãą�

±� SDVSDXVNLWH�P\JWXNą�1� JDUVR� VLVWHPRV�
SULHNLQLDPH� VN\GHO\MH�� NDG� JDOơWXPơWH�
VOLQNWL�SHU�)0�$0�UDGLMR�GDåQLXV�DUED�'5�
UDGLMR�VWRWLV�

5$',-2�./$86<0$6������
±� SUDGHGDPDV� DXWRPDWLQLV� UHJLRQR� VNDL�

WPHQLQLǐ�DQWåHPLQLǐ�UDGLMR�VWRþLǐ�VąUDãR�
DWQDXMLQLPDV��(NUDQH�SDVLURGR�SUDQHãL�
PDV�Ä8SGDWLQJ�'5�/LVW³�

.DL�DXWRPDWLQLV�GDåQLǐ�VNHQDYLPDV�EDLJWDV��
HNUDQH�URGRPDV�SUDQHãLPDV�Ä'5�/LVW�XSGD�
WHG³�
3DVWDED���WDLS�SDW�JDOLWH�DWQDXMLQWL�'5�UDGLMR�
VWRþLǐ�VąUDãą��SDVSDXVGDPL� LU�SDODLN\GDPL�
QXVSDXVWą�P\JWXNą�-�JDUVR�VLVWHPRV�SULH�
NLQLDPH�VN\GHO\MH�

1RUơGDPL� SHUMXQJWL� Ƴ� DWPLQWƳ� ƳUDã\WXV� GDå�
QLXV��SDVSDXVNLWH�YLHQą�Lã�NODYLDWǌURV�1�P\J�
WXNǐ�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GHO\MH�
3DVWDED���WDLS�SDW�JDOLWH�DWQDXMLQWL�)0�UDGLMR�
VWRþLǐ�VąUDãą��SDVSDXVGDPL� LU�SDODLN\GDPL�
QXVSDXVWą�P\JWXNą�-�JDUVR�VLVWHPRV�SULH�
NLQLDPH�VN\GHO\MH�

Ä5HI��'5�/LVW³
âL� IXQNFLMD�VXWHLNLD�JDOLP\EĊ�DWQDXMLQWL�YLVǐ�
UHJLRQR�� NXULDPH� HVDWH�� '5� UDGLMR� VWRþLǐ�
VąUDãą�
±� $WYHUNLWH�QXRVWDWǐ�PHQLX��SDVSDXVGDPL�

P\JWXNą� (� JDUVR� VLVWHPRV� VN\GHO\MH��
WXRPHW��SULNODXVRPDL�QXR�JDUVR�VLVWHPRV�
VN\GHOLR��SDVLULQNLWH�Ä5DGLR³��SDVXNGDPL�
LU�SDVSDXVGDPL�)�UDQNHQơOĊ��DUED�SDVLULQ�
NLWH� LU�SDVSDXVNLWH�*+�P\JWXNXV�� WXRPHW�
SDWYLUWLQNLWH�SDVSDXVGDPL�P\JWXNą�,)7�

±� SDVLULQNLWH�Ä5HI��'5�/LVW³��VXNGDPL�LU�SD�
VSDXVGDPL�)7 � UDQNHQơOĊ��DUED�SDVSDXV�
GDPL�*+�P\JWXNXV� LU�SDWYLUWLQGDPL�P\J�
WXNR�7,)�SDVSDXGLPX�
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5$',-2�./$86<0$6������
Ä(3*³��'5��SURJUDPǐ�YDGRYDV
.DL� ãL� IXQNFLMD� ƳMXQJWD�� MǌVǐ�JDUVR� VLVWHPD�
VXWHLNLD� JDOLP\EĊ� URG\WL� NLWǐ� UDGLMR� VWRWLHV�
ODLGǐ�SURJUDPą�
3DVWDED�� WRNLD� LQIRUPDFLMD� WHLNLDPD�WLN�SHU�
WULV�DUWLPLDXVLDV�SDVLULQNWRV�VWRWLHV� ODLNR�DW�
NDUSDV�

5DGLMR�WHNVWR�URG\PDV
7UXPSDL�SDVSDXVNLWH�P\JWXNą�*,�JDUVR�VLV�
WHPRV�SULHNLQLDPH�VN\GHO\MH�DUED�SDVSDXV�
NLWH�LU�SDODLN\NLWH�QXVSDXGĊ�P\JWXNą�(��NDG�
EǌWǐ�DWYHUWDV�WHNVWR�PHQLX��*DOLPRV�IXQNFL�
MRV�
±� Ä5DGLRWH[W³�
±� Ä(3*³�
3DVWDED�� MHLJX� QơUD� MRNLRV� LQIRUPDFLMRV��
HNUDQH� URGRPDV�SUDQHãLPDV� Ä1ơUD�SUDQH�
ãLPǐ³�

7HNVWLQơ�LQIRUPDFLMD�Ä5DGLRWH[W³��)0�
.DL� NXULRV� )0� UDGLMR� VWRW\V� WUDQVOLXRMD� VX�
NODXVRPD�SURJUDPD�VXVLMXVLą�WHNVWLQĊ�LQIRU�
PDFLMą��SDY\]GåLXL��GDLQRV�SDYDGLQLPą��DWOL�
NơMR�YDUGą��SDYDUGĊ��
3DVWDED�� WRNLą� LQIRUPDFLMą� WHLNLD� WLN� NDL�
NXULRV�UDGLMR�VWRW\V�
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-ǌVǐ� JDUVR� VLVWHPD� WXUL� ƳYHVWLV� YLHQDP� DU�
GDXJLDX�LãRULQLǐ�JDUVR�ãDOWLQLǐ�SULMXQJWL��86%�
DWPLQWLQơ��03��JURWXYDV��%OXHWRRWK��QHãLR�
MDPDVLV�JURWXYDV�LU�SDQ���
6DYR�JURWXYą�JDOLWH�SULMXQJWL�NHOLDLV�EǌGDLV�
±� 86%��MXQJWLV�
±� -DFN��OL]GDV�
±� %OXHWRRWK��MXQJWLV�
3DVWDED��SDSLOGRPR�JDUVR�ãDOWLQLR�IRUPDWDL�
JDOL�EǌWL��03���:0$�LU�$$&�

86%�MXQJWLV�
-XQJLPDV
ƲMXQNLWH�03��JURWXYą�DUED�86%�DWPLQWLQĊ� Ƴ�
86%�OL]Gą�
.DL�ƳUHQJLQ\V�SULMXQJLDPDV��WDNHOLV�EXV�URGR�
PDV�DXWRPDWLãNDL�

,â25,1,$,�*$562�Ʋ5(1*,1,$,������

1DXGRMLPDV
±�03��JURWXYDV��
.DL�SULMXQJVLWH�VDYR�03��JURWXYą��PHQLX�JD�
OơVLWH�SDVLHNWL�Lã�VDYR�JDUVR�VLVWHPRV�
6LVWHPD� LãVDXJR�JURMDUDãþLXV� Lã� MǌVǐ�03��
JURWXYR�
±�86%�DWPLQWLQơ�
*DUVR�IDLODL�DXWRPDWLãNDL�EXV�SUDGơWL�JURWL�

1RUơGDPL�DWYHUWL�JDUVR�ãDOWLQLR�IDLOǐ�PHGåLǐ�
VFKHPDV��SULNODXVRPDL�QXR�JDUVR�VLVWHPRV�
SULHNLQLR�VN\GHOLR��SDVXNLWH�LU�SDVSDXVNLWH�)�
UDQNHQơOĊ�DUED�SDVSDXVNLWH�*+�P\JWXNXV�LU�
SDWYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX�

ƲNURYLPDV�QDXGRMDQW�86%�SULHYDGą
1HãLRMDPRMR� JURWXYR� 86%� MXQJWƳ� SULMXQ�
JXV�SULH�PXOWLPHGLMRV�VLVWHPRV�86%� OL]GR��
JDOLPD�ƳNUDXWL�DUED�SHUNUDXWL�QDXGRMDPR�JUR�
WXYR�DNXPXOLDWRULǐ�
3DVWDED��NDL�NXULH�ƳUHQJLQLDL�QHƳNUDXQD�DUED�
QHSDODLNR�DNXPXOLDWRULDXV�ƳNURYRV�O\JLR��NDL�
\UD�SULMXQJWL�SULH�JDUVR�VLVWHPRV�86%�OL]GR�
3DVWDED�� DSLH� JURMLPR� DWVLWLNWLQH� WYDUND� LU�
NDUWRMLPR� IXQNFLMDV� VNDLW\NLWH� VN\UHOLXRVH�
Ä*URMLPDV�DWVLWLNWLQH�WYDUND³�LU�Ä.DUWRMLPDV³�
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-DFN�MXQJLPDV
-XQJLPDV
6SHFLDOLX� ODLGX��UHLNLD�SLUNWL�DWVNLUDL��VXMXQ�
NLWH� -DFN� LãRULQơV� ƳUDQJRV�*-� MXQJWƳ� JDUVR�
VLVWHPRV� SULHNLQLDPH� VN\GHO\MH� VX� QHãLR�
MDPRMR� JURWXYR� DXVLQLǐ� OL]GX� �SDSUDVWDL�
����PP�OL]GDV�-DFN���
3DVWDED�� JDUVR� VLVWHPRMH� WDNHOLR� WLHVLR�
JLDL�SDVLULQNWL�QHJDOLPD��1RUơGDPL�SDVLULQNWL�
NǌULQƳ�� WXULWH� WDL�SDGDU\WL�QHãLRMDPDPH�JUR�
WXYH��DXWRPRELOLXL�VWRYLQW�

1DXGRMLPDV
*DUVR�VLVWHPRV�HNUDQH�URGRPDV�WLN�WHNVWDV�
Ä$8;³��1HURGRPDV�DWOLNơMR�YDUGDV��SDYDUGơ�
DUED�WDNHOLR�SDYDGLQLPDV�
3DVWDED��QRUơGDPL�SDUHJXOLXRWL�-DFN�� OL]GR�
MDXWUXPą��åU��VN\UHOƳ�Ä6LVWHPRV�QXRVWDWRV³�

-XQJLPDV
-DX�VXVLHMĊ�ƳUHQJLQƳ��DWOLNLWH�ãLXRV�YHLNVPXV�
±� ƳMXQNLWH� QHãLRMDPRMR� JDUVR� JURWXYR�

%OXHWRRWK�� LU� SDGDU\NLWH� MƳ� PDWRPą� NL�
WLHPV�ƳUHQJLQLDPV��åU��JDUVR�JURWXYR�QDX�
GRMLPR�LQVWUXNFLMą��

±� SDVLULQNLWH� %OXHWRRWK�� JDUVR� ãDOWLQƳ��
VSDXVGDPL� P\JWXNą� +� JDUVR� VLVWHPRV�
SULHNLQLDPH�VN\GHO\MH�DUED�P\JWXNą�*)�
SULH�YDLUR�HVDQþLDPH�YDOGLNO\MH�

%OXHWRRWK��JDUVR�ƳUDãǐ�
DWNǌULPDV
1RUơGDPL� QDXGRWL� %OXHWRRWK�� VNDLWPHQLQƳ�
ƳUHQJLQƳ�� WXULWH� VXVLHWL� MƳ� VX� WUDQVSRUWR�SULH�
PRQH�� NDL� MLV� SLUPą� NDUWą� QDXGRMDPDV� �åU��
LQIRUPDFLMą� Ä%OXHWRRWK�� IXQNFLMD³� VN\UHO\MH�
Ä$SLEǌGLQLPDV³��
6XVLHMXV��JDUVR�VLVWHPD�DWSDåLQV� LU� ƳVLPLQV�
%OXHWRRWK��VNDLWPHQLQƳ�ƳUHQJLQƳ�
3DVWDED��MHLJX�MǌVǐ�%OXHWRRWK��VNDLWPHQLQLV�
ƳUHQJLQ\V�WXUL�WHOHIRQR�LU�JDUVR�JURWXYR�IXQN�
FLMDV��VXVLHMXV�YLHQą�ãLǐ�IXQNFLMǐ��DXWRPDWLã�
NDL�EXV�VXVLHWD�LU�NLWD�

,â25,1,$,�*$562�Ʋ5(1*,1,$,������

-XQJLQơNLWH�QHãLRMDPą�JURWXYą��
NDL�OHLGåLD�HLVPR�VąO\JRV�
.DL�YDLUXRMDWH��QHãLRMDPąMƳ�JUR�
WXYą�VDXJLDL�SDGơNLWH� �VWDLJLDL�

VWDEGDQW� DU� SDW\UXV� VPǌJƳ�� MLV� JDOL� QX�
NULVWL��



-DXQH 1RLU 1RLU�WH[WH

/7���

/7+B8'�����B�
6RXUFHV�DXGLR�DX[LOLDLUHV��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

,â25,1,$,�*$562�Ʋ5(1*,1,$,������
1DXGRMLPDV
.DG� JDOơWXPơWH� QDXGRWLV� YLVRPLV� QHãLRMD�
PRMR�JDUVR�JURWXYR�IXQNFLMRPLV��MƳ�UHLNLD�SUL�
MXQJWL�SULH�JDUVR�VLVWHPRV�
3DVWDED��MHLJX�VNDLWPHQLQLV�ƳUHQJLQ\V�DQNV�
þLDX�QHEXYR�VXVLHWDV�� MR�QHEXV�JDOLPD�SUL�
MXQJWL�SULH�JDUVR�VLVWHPRV�
.DL� %OXHWRRWK�� VNDLWPHQLQLV� ƳUHQJLQ\V� \UD�
SULMXQJWDV��JDOLWH�MƳ�YDOG\WL�Lã�JDUVR�VLVWHPRV�
.DG�SULVWDEG\WXPơWH�JDUVR�WDNHOƳ��SDVSDXV�
NLWH�P\JWXNą�*2�DUED�YLHQX�PHWX�SDVSDXV�
NLWH�*1� LU�*(�P\JWXNXV�DQW�YDLUR�NRORQơOơV�
HVDQþLDPH�YDOGLNO\MH��SDVSDXVNLWH�GDU�NDUWą��
NDG�JDOơWXPơWH�WĊVWL�JURMLPą��
.DG� ƳMXQJWXPơWH�NLWą�DUED�DQNVWHVQƳ� WDNHOƳ��
SDVSDXVNLWH�P\JWXNą�1�JDUVR�VLVWHPRV�SULH�
NLQLDPH�VN\GHO\MH�DUED�SDVXNLWH�DSYDOLą�YDO�
G\PR� UDQNHQơOĊ�,3� DU�,-� SULH� YDLUR�HVDQ�
þLDPH�YDOGLNO\MH�
3DVWDED�� SULHLQDPǐ� IXQNFLMǐ� VNDLþLXV� VNL�
ULDVL�SULNODXVRPDL�QXR�QHãLRMDPRMR�JURWXYR�
UǌãLHV�LU�MR�VXGHULQDPXPR�VX�JDUVR�VLVWHPD�
3DVWDED��WDP�WLNUDLV�DWYHMDLV�UHLNơV�SDVLåLǌ�
UơWL�VDYR�ƳUHQJLQLR�QDXGRMLPR�LQVWUXNFLMą��NDG�
JDOơWXPơWH�SDEDLJWL�SULMXQJLPR�SURFHGǌUą�

*DUVR� VLVWHPRV� NODYLDWǌURMH� GDU� NDUWą� SD�
VSDXVNLWH�P\JWXNą�Ä�³�DU�Ä�³�DUED�SDVSDXV�
NLWH�P\JWXNą�,2�JDUVR�VLVWHPRV�SULHNLQLDPH�
VN\GHO\MH�� NDG� JDOơWXPơWH� LãMXQJWL� JURMLPą�
DWVLWLNWLQH�WYDUND��0,;�VLPEROLV�*�LãVLMXQJV�
*URMLPDV� DWVLWLNWLQH� WYDUND� LãVLMXQJLD� DXWR�
PDWLãNDL�� NDL� JDUVR� VLVWHPD� LãMXQJLDPD� LU�
JDUVR�ãDOWLQLV�DWMXQJLDPDV�

*URMLPDV�DWVLWLNWLQH�WYDUND�0L[
*DUVR� VLVWHPRV� NODYLDWǌURMH� SDVSDXVNLWH�
P\JWXNą� Ä�³�DU� Ä�³�DUED�SDVSDXVNLWH�P\J�
WXNą�,2�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GH�
O\MH��NDG�JDOơWXPơWH�DWVLWLNWLQH� WYDUND�JURWL�
YLVXV�WDNHOLXV�
(NUDQH� URGRPDV� 0,;� VLPEROLV� *�� 7XRPHW�
LãNDUW�DWVLWLNWLQDL�SDVLUHQNDPDV�JDUVR�WDNH�
OLV�� ,ã�YLHQR�WDNHOLR� Ƴ�NLWą�SHUHLQDPD�DWVLWLN�
WLQH�WYDUND�

�
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,â25,1,$,�*$562�Ʋ5(1*,1,$,������

.DUWRNLWH�Ä537³
*DUVR� VLVWHPRV� NODYLDWǌURMH� SDVSDXVNLWH�
P\JWXNą� Ä�³�DU� Ä�³�� NDG� ƳMXQJWXPơWH�NDUWR�
MLPR�IXQNFLMą��(NUDQH�URGRPDV�537�VLPER�
OLV�,�
-HL�QRULWH�LãMXQJWL��GDU�NDUWą�SDVSDXVNLWH�Ä�³�
DU�Ä�³�NODYLDWǌURMH��537�VLPEROLV�,�LãVLMXQJV�
3DVWDED�� MHLJX� ƳMXQJWD� JURMLPR� DWVLWLNWLQH�
WYDUND�IXQNFLMD�� ƳMXQJXV�NDUWRMLPR�IXQNFLMą� ML�
EXV�LãMXQJWD��0,;�VLPEROLV�*� LãVLMXQJV�LU� ƳVL�
MXQJV�537�VLPEROLV�,� -XQJLQơNLWH�QHãLRMDPą�JURWXYą��

NDL�OHLGåLD�HLVPR�VąO\JRV�
.DL�YDLUXRMDWH��QHãLRMDPąMƳ�JUR�
WXYą�VDXJLDL�SDGơNLWH� �VWDLJLDL�

VWDEGDQW� DU� SDW\UXV� VPǌJƳ�� MLV� JDOL� QX�
NULVWL��

� �

*URMLPR�UHåLPDV
-�3/$<��3$86(�DU�6723�VLPEROLV�URGR�JUR�
MLPR�UHåLPą�

3ULVWDEG\PDV
*DUVXL�ODLNLQDL�QXWLOG\WL�YLHQX�PHWX�SDVSDXV�
NLWH�P\JWXNXV�*1� LU�*(��HVDQþLXV�DQW�YDLUR�
NRORQơOơV�YDOGLNOLR��DUED� WUXPSDL�SDVSDXV�
NLWH�P\JWXNą�*2��HVDQWƳ�DQW�YDLUR�NRORQơOơV�
YDOGLNOLR�
âL�IXQNFLMD�LãMXQJLDPD��MHLJX�SDNHLþLDWH�JDU�
VXPą� DU� ãDOWLQƳ� DUED� ƳVLMXQJLD� DXWRPDWLQơ�
QDXMLHQǐ�SURJUDPD�
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7(/()212�$3$5$72�8ä5(*,675$9,0$6��,â5(*,675$9,0$6������
%OXHWRRWK��MXQJLPDV
1RUơGDPL� DNW\YLQWL� VLVWHPRV� %OXHWRRWK��
IXQNFLMą�� SULNODXVRPDL� QXR�JDUVR� VLVWHPRV�
SULHNLQLR� VN\GHOLR�� SDVLULQNLWH� Ä%OXHWRRWK³��
VXNGDPL�LU�VSDXVGDPL�)�UDQNHQơOĊ��DUED�SD�
VLULQNLWH� Ä%OXHWRRWK³��VSDXVGDPL�*+�P\JWX�
NXV�LU�SDWYLUWLQNLWH�,)�P\JWXNX��WXRPHW�SDVL�
ULQNLWH�Ä21³�DUED�Ä2II³�

7HOHIRQR�DSDUDWR�
XåUHJLVWUDYLPDV
1RUơGDPL� QDXGRWL� WHOHIRQR� ODLVYǐMǐ� UDQNǐ�
ƳUDQJą�� XåUHJLVWUXRNLWH� Ä%OXHWRRWK�³� SDODL�
NDQWƳ� WHOHIRQą�JDUVR�VLVWHPRMH��3DWLNULQNLWH��
DU�JDUVR�VLVWHPD�LU� WHOHIRQDV� ƳMXQJWL��R�WHOH�
IRQH�VXDNW\YLQWD�Ä%OXHWRRWK�³�IXQNFLMD�LU�MRV�
EǌVHQD� QXVWDW\WD� Ƴ�PDWRPą� �åU�� Ƴ� WHOHIRQR�
QDXGRWRMR�YDGRYą��
8åUHJLVWUDYLPDV�OHLGåLD�JDUVR�VLVWHPDL�DWSD�
åLQWL�LU�ƳVLPLQWL�WHOHIRQą�
*DOLWH� VXVLHWL� LNL� SHQNLǐ� WHOHIRQǐ�� WDþLDX�
YLHQX�PHWX�WLN�YLHQDV�WHOHIRQDV�JDOL�EǌWL�SUL�
MXQJWDV�SULH�JDUVR�VLVWHPRV�
8åUHJLVWUDYLPR� SURFHGǌUą� JDOLPD� DWOLNWL�
JDUVR�VLVWHPRMH�LU��DUED��WHOHIRQH�

3DLU�GHYLFH

6FDQ�GHYLFHV

6HO��'HYLFH

Ä%OXHWRRWK�³�WHOHIRQR�XåUHJLVWUDYLPDV�
JDUVR�VLVWHPRMH�Lã�JDUVR�VLVWHPRV
âLXR� EǌGX� JDOLPD� Y\NG\WL� Ä%OXHWRRWK�³�
SDLHãNą�Lã�JDUVR�VLVWHPRV�
1RUơGDPL�VXVLHWL�WHOHIRQą�ãLXR�EǌGX��DWOLNLWH�
ãLXRV�YHLNVPXV�
±� ƳMXQNLWH� WHOHIRQR� PHQLX�� SDVSDXVGDPL�

JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
HVDQWƳ�P\JWXNą�*3�DUED�*0��,*��,-�DU�,0�
YDOG\PR�NRORQơOơV�YDOGLNO\MH�

±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�
NLQLR� VN\GHOLR�� SDVLULQNLWH� Ä6FDQ� GHYL�
FHV³�� VXNGDPL� LU�SDVSDXVGDPL�)� UDQNH�
QơOĊ�� DUED� SDVSDXVNLWH� *+� P\JWXNXV� LU�
SDWYLUWLQNLWH� P\JWXNR� ,)� SDVSDXGLPX��
3ULNODXVRPDL�QXR�YDLUR�NRORQơOơV�YDOGL�
NOLR��QDXGRGDPL�,3�DUED�,-�UDQNHQơOĊ�

3UDGHGDPD� %OXHWRRWK�� ƳUHQJLQLǐ� SDLHãND�
HVDPRMH�YLHWRMH��ãL�SDLHãND�JDOL�XåWUXNWL� LNL�
ãHãLDVGHãLPWLHV� VHNXQGåLǐ��� 3UDQHãLPDV�
Ä,HãNRPD���� ³� SDURGRPD� JDUVR� VLVWHPRV�
HNUDQH�
±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�

NLQLR�VN\GHOLR��SDVLULQNLWH�QRULPą�VXVLHWL�
WHOHIRQą��VXNGDPL�LU�SDVSDXVGDPL�)�UDQ�
NHQơOĊ�� DUED� SDVSDXVNLWH�*+�P\JWXNXV�
LU�SDWYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX��
3ULNODXVRPDL�QXR�YDLUR�NRORQơOơV�YDOGL�
NOLR��QDXGRGDPL�,3�DUED�,-�UDQNHQơOĊ�

±� NDL�JDUVR�VLVWHPRV�HNUDQH�URGRPDV�SUD�
QHãLPDV� Ä3ULMXQJWD³�� %OXHWRRWK�� ƳUHQJL�
Q\V�DXWRPDWLãNDL�LãVDXJRPDV�LU�SULMXQJLD�
PDV�SULH�WUDQVSRUWR�SULHPRQơV�
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7HOHIRQR�ODLVYǐ�UDQNǐ�VLVWHPRV�
SDVNLUWLV�\UD�WLN�SDOHQJYLQWL�QDX�
GRMLPąVL�U\ãLX�LU�PDåLQWL�SDYRMǐ�
MXR� QDXGRMDQWLV�� WDþLDX�� YLVLã�

NDL�SDãDOLQWL�SDYRMDXV� ML�QHJDOL��-ǌV�SUL�
YDORWH� ODLN\WLV� ãDOLHV�� NXULRMH�J\YHQDWH��
ƳVWDW\Pǐ�

3R� ãHãLDVGHãLPWLHV� VHNXQGåLǐ�� MHL� VXVLHWL�
QHSDY\NR�� SDNDUWRNLWH� ãLXRV� YHLNVPXV��
,ãVDPHVQơV� LQIRUPDFLMRV�åU�� WHOHIRQR�YDUWR�
WRMR�YDGRYH�

Ä%OXHWRRWK�³�WHOHIRQR�XåUHJLVWUDYLPDV�
JDUVR�VLVWHPRMH�Lã�WHOHIRQR
âLXR� EǌGX� JDOLPD� Y\NG\WL� Ä%OXHWRRWK�³�
SDLHãNą�Lã�WHOHIRQR�
1RUơGDPL�VXVLHWL�WHOHIRQą�ãLXR�EǌGX��DWOLNLWH�
ãLXRV�YHLNVPXV�
±� ƳMXQNLWH� WHOHIRQR� PHQLX�� SDVSDXVGDPL�

JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
HVDQWƳ�P\JWXNą�*3�DUED�*0��,*�DU�,0�YDO�
G\PR�NRORQơOơV�YDOGLNO\MH�

±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�
NLQLR�VN\GHOLR��SDVLULQNLWH� Ä3DLU�GHYLFH�³
SDVXNGDPL� LU�SDVSDXVGDPL�)� UDQNHQơOĊ�
DUED�SDVSDXVNLWH�P\JWXNXV�*+� LU�SDWYLU�
WLQNLWH�SDVSDXVGDPL�P\JWXNą�,)��SULNODX�
VRPDL� QXR� YDLUR� NRORQơOơV� YDOGLNOLR��,3�
DU�,-�UDQNHQơOH�

'ơO�VDYR�VDXJXPR�VơG\QHV�UH�
JXOLXRNLWH� WLN�DXWRPRELOLXL� VWR�
YLQW�

±� VLVWHPRV� HNUDQH� URGRPDV� SUDQHãLPDV�
Ä3OHDVH� UH�HQWHU�3LQ³� LU� SUDGHGDPD�ãH�
ãLDVGHãLPWLHV� VHNXQGåLǐ� DWJDOLQơ� DWV�
NDLWD�

'DEDU� JDUVR� VLVWHPD�EXV�PDWRPD� NLWLHPV�
%OXHWRRWK�� SULHWDLVDPV� PDåGDXJ� YLHQą�
PLQXWĊ�
±� 1DXGRGDPL�WHOHIRQą�LHãNRNLWH�JDUVR�VLV�

WHPRV�� NXULRV� SDYDGLQLPDV� Ä0<� &$5³��
WDGD� Mą�SDVLULQNLWH��åU�� WHOHIRQR�YDUWRWRMR�
YDGRYą��

7HOHIRQH�URGRPDV�SUDQHãLPDV�Ä0<�&$5�SUL�
MXQJWD³�� LQIRUPXRMDQWLV�� NDG�JDUVR� VLVWHPD�
\UD�XåUHJLVWUXRWD�LU�SULMXQJWD�SULH�WHOHIRQR�
-HLJX�XåUHJLVWUXRWL�QHSDY\NVWD��JDUVR�VLVWH�
PRV�HNUDQDV�VXJUƳåWD�Ƴ�SDJULQGLQƳ�PHQLX�

-HL� SDVLHNWDV� GLGåLDXVLDV� JDUVR� VLVWHPRMH�
JDOLPDV� XåUHJLVWUXRWL� WHOHIRQǐ� VNDLþLXV��
QRULQW�XåUHJLVWUXRWL�QDXMą�WHOHIRQą��UHLNLD�Lã�
UHJLVWUXRWL�MDX�HVDPą��åU��ãLR�VN\ULDXV�VNLUV�
Q\MH� Ä7HOHIRQR� LãUHJLVWUDYLPDV³�SDWHLNWą� LQ�
IRUPDFLMą��
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7HOHIRQR�DSDUDWR�LãUHJLVWUDYLPDV
,ãUHJLVWUDYXV�WHOHIRQą�� MƳ�JDOLPD�SDãDOLQWL� Lã�
JDUVR�VLVWHPRV�DWPLQWLHV�
1RUơGDPL� LãUHJLVWUXRWL� LU�SDQDLNLQWL� WHOHIRQą�
Lã� JDUVR� VLVWHPRV� DWPLQWLHV�� DWOLNLWH� ãLXRV�
YHLNVPXV�
±� ƳMXQNLWH� WHOHIRQR� PHQLX�� SDVSDXVGDPL�

JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
HVDQWƳ�P\JWXNą�*3�DUED�*0��,*�DU�,0�YDO�
G\PR�NRORQơOơV�YDOGLNO\MH�

±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�
NLQLR� VN\GHOLR�� SDVLULQNLWH� Ä'HO�� GHYLFH³�
PHQLX�� VXNGDPL� LU� SDVSDXVGDPL� )� UDQ�
NHQơOĊ��DUED�SDVSDXVNLWH�*+�P\JWXNXV�LU�
SDWYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX��

±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�
NLQLR�VN\GHOLR��SDVLULQNLWH�QRULPą�DWVLHWL�
WHOHIRQą� Lã�VąUDãR��VXNGDPL� LU�SDVSDXV�
GDPL�)� UDQNHQơOĊ��DUED�SDVSDXVNLWH�*+�
P\JWXNXV� LU�SDWYLUWLQNLWH�P\JWXNR�,)�SD�
VSDXGLPX�

*DUVR�VLVWHPRV�HNUDQH�SDURGRPDV�SUDQH�
ãLPDV��SUDãDQWLV�SDWYLUWLQWL� LU� ƳYHVWL�SDVLULQ�
NLPą�
±� SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULH�

NLQLR�VN\GHOLR��SDVXNLWH� LU�SDVSDXVNLWH�)�
UDQNHQơOĊ�DUED�SDVSDXVNLWH�*+�P\JWXNXV�
LU�SDWYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX��
NDG�SDVLULQNWXPơWH�Ä<(6³�

3DVWDED�� DWVLHMXV� WHOHIRQą�� LãWULQDPL� YLVL�
PRELOLRMR� WHOHIRQR�DGUHVǐ�NQ\JRMH�HVDQW\V�
DGUHVDWDL� LU� VNDPEXþLǐ� LVWRULMD�� NXUL� JDUVR�
VLVWHPRV�VXVLQFKURQL]XRWD�VX�WHOHIRQX�

<(6

7HOHIRQR�SDãDOLQLPDV

12
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8åUHJLVWUXRWR�WHOHIRQR�DSDUDWR�
SULMXQJLPDV�
.DG�JDOơWXPơWH�QDXGRWLV� YLVRPLV� WHOHIRQR�
IXQNFLMRPLV�� MƳ� UHLNLD� SULMXQJWL� SULH� WHOHIRQR�
ODLVYǐ�UDQNǐ�VLVWHPRV�
-HL�DSDUDWDV� Lã�DQNVWR�QHEXYR�XåUHJLVWUXR�
WDV� WHOHIRQR� ODLVYǐ�UDQNǐ�VLVWHPRMH�� MR�SULH�
VLVWHPRV�SULMXQJWL�QHSDY\NV�
äU�� VN\ULDXV� Ä7HOHIRQR� DSDUDWǐ� VXVLHMLPDV��
DWVLHMLPDV³�VNLUVQƳ�Ä7HOHIRQR�DSDUDWR�VXVLH�
MLPDV³�
3DVWDED�� 7XUL� EǌWL� ƳMXQJWDV� WHOHIRQR�
Ä%OXHWRRWK�³� U\ã\V� LU� QXVWDW\WD� MR� EǌVHQD�
ÄPDWRPDV³�

$XWRPDWLQLV�SULVLMXQJLPDV
ƲMXQJXV�DXWRPRELOLR�GHJLPą��JDUVR�VLVWHPD�
LHãNR�QHWROLHVH�HVDQþLǐ�VXVLHWǐ�WHOHIRQǐ�
3DVWDED�� 3LUPHQ\Eơ� WHLNLDPD� WHOHIRQXL��
NXULV�EXYR�SULMXQJWDV�SDVWDUąMƳ�NDUWą�
,HãNRPD�WRO��NRO�DSWLQNDPDV�XåUHJLVWUXRWDV�
WHOHIRQDV��SDLHãND�JDOL� WUXNWL� LNL�SHQNLǐ�PL�
QXþLǐ��

3DVWDED��GơO� LãVDPHVQơV�LQIRUPDFLMRV�DSLH�
VXGHULQDPXV�WHOHIRQXV�NUHLSNLWơV� Ƴ� ƳJDOLRWąMƳ�
SUHN\ERV�DWVWRYą�DUED�DSVLODQN\NLWH�JDPLQ�
WRMR�LQWHUQHWR�VYHWDLQơMH��MHLJX�SULHLQDPD�
<SDWXPDL�
±� JDOLPD�QDXGRWL�DXWRPDWLQƳ� WHOHIRQR� U\ãƳ��

NDL� ƳMXQJWDV�XåGHJLPDV��*DOL� UHLNơWL� VX�
DNW\YLQWL� DXWRPDWLQĊ� Ä%OXHWRRWK�³� U\ãLR�
IXQNFLMą� WHOHIRQR� ODLVYǐ�UDQNǐ�VLVWHPRMH��
.DLS�WDL�DWOLNWL��åU��WHOHIRQR�QDXGRMLPR�LQV�
WUXNFLMRMH�

±� NDL�SULMXQJLDPD�Lã�QDXMR�DUED�NDL�GX�Xå�
UHJLVWUXRWL� WHOHIRQDL�\UD� ODLVYǐ�UDQNǐ�VLV�
WHPRV� SDVLHNLDPX� DWVWXPX�� SLUPHQ\Eơ�
WHLNLDPD�WHOHIRQXL��NXULV�EXYR�SULMXQJWDV�
SDVWDUąMƳ�NDUWą��QHW� MHL�ãLV�WHOHIRQDV�QơUD�
DXWRPRELO\MH��WDþLDX�\UD�ODLVYǐ�UDQNǐ�VLV�
WHPRV�SDVLHNLDPX�DWVWXPX�

3DVWDED��-HL�SULMXQJLPR�SULH�WHOHIRQR�ODLVYǐ�
UDQNǐ�VLVWHPRV�PHWX�NDOEDWH�WHOHIRQX��WHOH�
IRQDV�DXWRPDWLãNDL�SULMXQJLDPDV��R�SRNDOELV�
WĊVLDPDV�SHU�DXWRPRELOLR�JDUVLDNDOELXV�
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3ULVLMXQJWL�QHSDY\NVWD
-HL�SULVLMXQJWL�QHSDY\NR��SDWLNULQNLWH�DU�
±� WHOHIRQDV�ƳMXQJWDV�
±� WHOHIRQR� DNXPXOLDWRULDXV� ƳNURYD� QHLãVH�

NXVL�
±� MǌVǐ�WHOHIRQDV�EXYR�Lã�DQNVWR�VXVLHWDV�VX�

JDUVR�VLVWHPD�
±� 'DEDU� MǌVǐ� WHOHIRQH� LU� JDUVR� VLVWHPRMH�

ƳMXQJWDV�%OXHWRRWK��U\ã\V�
±� WHOHIRQDV�QXVWDW\WDV�SULLPWL�JDUVR�VLVWH�

PRV�SUDã\Pą�SULVLMXQJWL�DXWRPDWLãNDL�
3DVWDED��-HL� LOJDL�QDXGRVLWH�WHOHIRQR�ODLVYǐ�
UDQNǐ� VLVWHPą�� WHOHIRQR� DNXPXOLDWRULDXV�
ƳNURYD�LãVHNV�JUHLþLDX�

3ULMXQJLPDV�UDQNLQLX�EǌGX��SULMXQJWR�
WHOHIRQR�NHLWLPDV�
.DG�EǌWǐ�URGRPDV�WHOHIRQR�QXRVWDWǐ�PHQLX��
SDVSDXVNLWH� P\JWXNą� *3� JDUVR� VLVWHPRV�
SULHNLQLDPH�VN\GHO\MH�DUED�P\JWXNą�*0��,*�
DU�,0� YDOGLNO\MH�SULH� YDLUR�� WDGD�SDVLULQNLWH�
Ä6HO�GHYLFH³�PHQLX��5RGRPDV� MDX�XåUHJLV�
WUXRWǐ�WHOHIRQǐ�VąUDãDV��,ã�VąUDãR�SDVLULQNLWH�
WHOHIRQą��NXUƳ�QRULWH�SULMXQJWL��3ULNODXVRPDL�
QXR� JDUVR� VLVWHPRV� VN\GHOLR�� SDVXNLWH� LU�
SDVSDXVNLWH� )� UDQNHQơOĊ� DUED� SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV�� WXRPHW�SDWYLU�
WLQNLWH�SDVSDXVGDPL�P\JWXNą� 7,)7 �DUED�,3�
UDQNHQơOĊ��HVDQþLą�DQW�YDLUR�NRORQơOơV�YDO�
GLNOLR�

6FDQ�GHYLFHV

6HO�GHYLFH
3DLU�GHYLFH

3UDQHãLPX�LQIRUPXRMDPD��NDG�WHOHIRQDV�\UD�
SULMXQJWDV�
3DVWDED�� MHL� WHOHIRQDV� MDX� SULMXQJWDV�� SD�
NHLWXV�WHOHIRQą� MDX�VXVLHWǐ�WHOHIRQǐ�VąUDãH��
HVDPDV�U\ã\V�DXWRPDWLãNDL�DWMXQJLDPDV�

(ORGLH�WHOHIRQDV
3LHUUH�WHOHIRQDV
0DULH�WHOHIRQDV
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7HOHIRQR�DWMXQJLPDV
-HL�QRULWH�DWMXQJWL�WHOHIRQą��JDOLWH�
±� L ã M X Q N L W H � J D U V R � V L V W HPR V�

Ä%OXHWRRWK�³�IXQNFLMą�
±� LãMXQJWL�Ä%OXHWRRWK�³�IXQNFLMą�WHOHIRQH�
±� SDãDOLQNLWH�VXVLHWą� WHOHIRQą��QDXGRGDPL�

JDUVR� VLVWHPą�� äU�� VN\ULDXV� Ä7HOHIRQR�
DSDUDWǐ�VXVLHMLPDV� LU�DWVLHMLPDV³�VNLUVQƳ�
Ä7HOHIRQR�DSDUDWR�DWVLHMLPDV³�

-HL�WHOHIRQą�LãMXQJVLWH��MLV�EXV�DWMXQJWDV�

*DUVR�VLVWHPRV�HNUDQH�SDURGRPDV�SUDQHãL�
PDV��SDWYLUWLQDQWLV��NDG�WHOHIRQDV�DWMXQJWDV�
3DVWDED��-HL� WHOHIRQDV�DWMXQJLDPDV�SRNDO�
ELR�PHWX��SRNDOELV�DXWRPDWLãNDL�SHUNHOLDPDV�
Ƴ�WHOHIRQą�
1RUơGDPL� LãMXQJWL� JDUVR� VLVWHPRV�
Ä%OXHWRRWK�³� IXQNFLMą�� VNDLW\NLWH� LQIRUPD�
FLMą�VNLUVQ\MH�Ä%OXHWRRWK��IXQNFLMD³�VN\UHO\MH�
Ä$SLEǌGLQLPDV³�
.DLS� LãMXQJWL�%OXHWRRWK�� LãPDQLDMDPH�WHOH�
IRQH��åU��WHOHIRQR�QDXGRMLPR�LQVWUXNFLMRMH�
.DLS� DWVLHWL� LU� SDãDOLQWL� Ä%OXHWRRWK�³� SDODL�
NDQWƳ� WHOHIRQą��åU��VNLUVQ\MH�Ä7HOHIRQR�DWVLH�
MLPDV³��VN\ULXMH�Ä7HOHIRQR�VXVLHMLPDV��DWVLH�
MLPDV³�

3DLU�GHYLFH

âDOLQWL�WHOHIRQą
6HO�GHYLFH

7(/()212�$3$5$72�35,-81*,0$6��$7-81*,0$6������

7HOHIRQR�LQIRUPDFLMD
3ULVLMXQJXV�JDUVR�VLVWHPD�SDWHLNLD� LQIRUPD�
FLMą�DSLH�WHOHIRQą�
±� WHOHIRQR�WLQNOR�EǌVHQD�*�
±� EDWHULMRV�ƳNURYRV�O\JLV�,�
±� SULMXQJLPR� SULH� PXOWLPHGLMRV� VLVWHPRV�

WLSDV�-�

�

�

�
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6NDPELQLPDV�DGUHVDWXL�Lã�
WHOHIRQR�NDWDORJR
.DL�WHOHIRQDV�\UD�VXVLHWDV��MR�DGUHVDWǐ�VąUD�
ãDV�DXWRPDWLãNDL�ƳNHOLDPDV�Ƴ�JDUVR�VLVWHPą�
ƲMXQNLWH�PHQLX�Ä3KRQH³��SDVSDXVGDPL�JDUVR�
VLVWHPRV�VN\GHOLR�P\JWXNą�*3�DUED�*0��,*�
DUED�,0�YDLUR�NRORQơOơV�YDOGLNO\MH�
3ULNODXVRPDL�QXR�JDUVR�VLVWHPRV�VN\GHOLR��
SDVLULQNLWH�Ä3KRQHERRN³�PHQLX��SDVXNGDPL�
LU�SDVSDXVGDPL�)7�UDQNHQơOĊ�DUED�SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV��WXRPHW�SDWYLUWLQ�
NLWH�SDVSDXVGDPL� 7 ,)��P\JWXNą�DUED�QDX�
GRGDPL�,3�UDQNHQơOĊ��HVDQþLą�DQW�YDLUR�NR�
ORQơOơV�YDOGLNOLR�
$GUHVDWǐ�VąUDãDV�URGRPDV�JDUVR�VLVWHPRV�
HNUDQH�

5LQNWL�WHOHIRQR�QXPHUƳ�DU�LHãNRWL�
DGUHVDWR� SDWDULDPH� VXVWDE�
GåLXV�DXWRPRELOƳ�

3DVSDXVNLWH�P\JWXNą�Ä�³��HVDQWƳ�JDUVR�VLV�
WHPRV� VN\GHOLR� NODYLDWǌURMH�� 3HUåLǌUơNLWH�
VDYR�DGUHVDWXV�SDJDO�DEơFơOĊ��SDVXNGDPL�
LU� SDVSDXVGDPL� )� P\JWXNą� DUED� SDVLULQ�
NLWH�SDVSDXVGDPL�*+�P\JWXNXV��WXRPHW�SD�
WYLUWLQNLWH� SDVSDXVGDPL7 ,)� P\JWXNą� DUED�
QDXGRGDPL�,3�UDQNHQơOĊ��HVDQþLą�DQW�YDLUR�
NRORQơOơV�YDOGLNOLR��NDG�JDOơWXPơWH�SDVNDP�
ELQWL�
3DVWDED�� �JDUVR�VLVWHPRV�SULHNLQLDPH�VN\�
GHO\MH� SDVSDXVNLWH�P\JWXNą�0�� NDG� JUƳåWX�
PơWH�Ƴ�DQNVWHVQƳ�HNUDQą�
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6NDPELQLPDV�VXUHQNDQW�QXPHUƳ
.DG�EǌWǐ�URGRPDV�WHOHIRQR�PHQLX��SDVSDXV�
NLWH� P\JWXNą� *3� JDUVR� VLVWHPRV� SULHNL�
QLDPH�VN\GHO\MH�DUED�P\JWXNą�*0��,*�DU�,0�
YDOGLNO\MH� SULH� YDLUR�� WDGD� SDVLULQNLWH� Ä'LDO�
1XPEHU³�PHQLX�
6NDLþLǐ�NODYLDWǌUD�VXULQNLWH�QRULPą�QXPHUƳ��
SDVXNGDPL� LU� SDVSDXVGDPL� )� UDQNHQơOĊ�
DUED�SDVLULQNLWH�SDVSDXVGDPL�*+�P\JWXNXV�
LU� SDWYLUWLQNLWH� SDVSDXVGDPL7 ,)� P\JWXNą��7�
DUED�QDXGRGDPL�,3� UDQNHQơOĊ��HVDQþLą�DQW�
YDLUR�NRORQơOơV�YDOGLNOLR�

6XULQNĊ�QXPHUƳ��SDVLULQNLWH�þ�� NDG�JDOơWX�
PơWH�VNDPELQWL�
*DOLWH�VNDPELQWL�SDVNXWLQLDP�ULQNWDP�QXPH�
ULXL��SDVSDXGĊ�LU�SDODLNĊ�P\JWXNą�*3�JDUVR�
VLVWHPRV�SULHNLQLDPH� VN\GHO\MH� DUED�P\J�
WXNą�*0��*2�DU�,*�SULH�YDLUR�HVDQþLDPH�YDO�
GLNO\MH�

6NDPELQLPDV�DGUHVDWXL�Lã�MǌVǐ�
VNDPEXþLǐ�åXUQDOR�VąUDãR
.DG�EǌWǐ�URGRPDV�VNDPEXþLǐ�åXUQDODV��SD�
VSDXVNLWH�P\JWXNą�*3�JDUVR�VLVWHPRV�SULHNL�
QLDPH�VN\GHO\MH�DUED�P\JWXNą�*0��,*�DU�,0�
YDOGLNO\MH�SULH� YDLUR�� WDGD�SDVLULQNLWH� Ä&DOO³�
PHQLX�
3DVLULQNLWH�VNLOWƳ�Ä5LQNWL�QXPHULDL³��Ä5HFHLYHG³�
DUED� Ä0LVVHG³�� 6NDPEXþLǐ� åXUQDODV� URGR�
PDV�JDUVR�VLVWHPRV�HNUDQH�

&DOO�/LVW
3KRQHERRN
'LDO�1XPEHU

3DVLULQNLWH� DGUHVDWą� DUED� QXPHUƳ�� NXULXR�
QRULWH� VNDPELQWL�� WXRPHW� SDWYLUWLQNLWH� SD�
VSDXVGDPL� )� UDQNHQơOĊ� DUED� SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV�� WXRPHW�SDWYLU�
WLQNLWH�SDVSDXVGDPL7,)�P\JWXNą�DUED�QDX�
GRGDPL� ,3� UDQNHQơOĊ�� HVDQþLą� DQW� YDLUR�
NRORQơOơV�YDOGLNOLR��NDG�SUDGơWXPơWH�VNDP�
ELQWL�



-DXQH 1RLU 1RLU�WH[WH

/7���

/7+B8'�����B�
(PHWWUH�UHFHYRLU�XQ�DSSHO��;1;���1LVVDQ�/7+B1;B������B5���*(1�B6DPVXQJB�

6.$0%,1,0$6�,5�6.$0%8ý,2�35,Ơ0,0$6������
.DG� DWPHVWXPơWH� VNDPEXWƳ�� SDVSDXVNLWH�
LU� SDODLN\NLWH� QXVSDXGĊ�P\JWXNą�*3� JDUVR�
VLVWHPRV�SULHNLQLDPH� VN\GHO\MH� DUED�P\J�
WXNą�*2��,*�DU�,0�SULH�YDLUR�HVDQþLDPH�YDOGL�
NO\MH��DUED�P\JWXNą�,2�DQW�YDLUDUDþLR�
-ǌV�JDOLWH�DWPHVWL� JDXQDPą�VNDPEXWƳ�� SD�
VLULQNGDPL� -3� SLNWRJUDPą� LU�� SULNODXVRPDL�
QXR�JDUVR�VLVWHPRV�VN\GHOLR��SDVXNGDPL� LU�
SDVSDXVGDPL�)� UDQNHQơOĊ� DUED�SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV��WXRPHW�SDWYLUWLQ�
NLWH�SDVSDXVGDPL�P\JWXNą�7,)�DUED�,37�UDQ�
NHQơOĊ��HVDQþLą�DQW�YDLUR�NRORQơOơV�YDOGLNOLR�

.DG�SULLPWXPơWH�ƳHLQDQWƳ�VNDPEXWƳ��SDVSDXV�
NLWH�P\JWXNą�*3�JDUVR�VLVWHPRV�SULHNLQLDPH�
VN\GHO\MH�DUED�P\JWXNą�*2��,*�DU�,0�YDOGL�
NO\MH�SULH�YDLUR��DUED�P\JWXNą�,2�DQW�YDLUD�
UDþLR�
-ǌV�JDOLWH�SDVLULQNWL�JDXQDPą�VNDPEXWƳ��SD�
VLULQNGDPL� ,(� SLNWRJUDPą� LU�� SULNODXVRPDL�
QXR�JDUVR�VLVWHPRV�VN\GHOLR��SDVXNGDPL� LU�
SDVSDXVGDPL�)� UDQNHQơOĊ� DUED�SDVLULQNLWH�
SDVSDXVGDPL�*+�P\JWXNXV7,)�� WXRPHW�SD�
WYLUWLQNLWH�SDVSDXVGDPL�P\JWXNą�DUED�QDX�
GRGDPL�,37�UDQNHQơOĊ��HVDQþLą�DQW�YDLUR�NR�
ORQơOơV�YDOGLNOLR�

�� �� ����

,QFRPLQJ�FDOO

�� ��

$WVLOLHSWL�NDL�VNDPELQD
.DL�SULLPDWH�VNDPEXWƳ��VNDPELQWRMR�QXPHULV�
\UD�URGRPDV�JDUVR�VLVWHPRV�HNUDQH��ãL�IXQN�
FLMD�SULNODXVR�QXR�MǌVǐ�XåVDN\Wǐ�SDULQNþLǐ�Lã�
VDYR�WHOHIRQR�SDVODXJǐ�WHLNơMR��
-HLJX�VNDPELQWRMR�QXPHULV�\UD�YLHQRMH�Lã�DW�
PLQþLǐ��YLHWRM�QXPHULR�URGRPDV�VNDPELQWRMR�
YDUGDV�
-HLJX�VNDPELQWRMR�QXPHULR�QHJDOLPD�URG\WL��
JDUVR�VLVWHPRV�HNUDQH�URGRPDV�SUDQHãLPDV�
Ä3ULYDWXV�QXPHULV³�

5LQNWL�WHOHIRQR�QXPHUƳ�DU�LHãNRWL�
DGUHVDWR� SDWDULDPH� VXVWDE�
GåLXV�DXWRPRELOƳ�
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6NDPEXþLR�PHWX
*DOLWH�
±� UHJXOLXRNLWH� JDUVXPą�� VXNGDPL� UDQNH�

QơOĊ�*�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GH�
O\MH�DUED�SDVSDXVGDPL�*1�DU�*(�YDOGLNO\MH�
SULH�YDLUR�

±� EDLNLWH�SRNDOEƳ��SDVSDXVGDPL�P\JWXNą�*3�
JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
DUED�*2��,*� DU�,0� YDOGLNO\MH� SULH� YDLUR��
DUED�,2�DQW�YDLUDUDþLR�

��

±� SDWYLUWLQNLWH� SDVSDXVGDPL� )� UDQNHQơOĊ�
DUED7 ,)� P\JWXNą�� SULNODXVRPDL� QXR�
JDUVR� VLVWHPRV� VN\GHO\MH� DUED� QDXGR�
GDPL� ,37 � UDQNHQơOĊ�� HVDQþLą� YDOGLNO\MH�
SULH�YDLUR�

3DVXNLWH� )� UDQNHQơOĊ� DUED� SDVLULQNLWH� SD�
VSDXVGDPL�*+�P\JWXNXV�� WXRPHW� SDWYLUWLQ�
NLWH� SDVSDXVGDPL� P\JWXNą7 ,)� DUED� QDX�
GRGDPL� ,3� UDQNHQơOĊ�� HVDQþLą� DQW� YDLUR�
NRORQơOơV� YDOGLNOLR�� NDG� SDVLULQNWXPơWH�
QRULPą�SLNWRJUDPą�
*DOLWH�
±� EDLJWL�SRNDOEƳ��SDVLUHQNDQW�-3�
±� SHUMXQJWL�SRNDOEƳ�Lã�JDUVR�VLVWHPRV�Ƴ�WHOH�

IRQą��SDVLULQNXV�-,�
±� SHUMXQJWL�VNDPEXWƳ�Ƴ�ODXNLPR�UHåLPą�SDVL�

UHQNDQW�-*�
±� WĊVWL�SHUMXQJWą�Ƴ�ODXNLPR�UHåLPą�VNDPEXWƳ��

SDVLULQNXV�,(�
±� SHUMXQJWL�SRNDOEƳ� Lã� WHOHIRQR� Ƴ�JDUVR�VLV�

WHPą��SDVLULQNXV�-+�
±� YDOG\WL� WHOHIRQR�NODYLDWǌUą� Lã�JDUVR�VLVWH�

PRV��SDVLULQNXV�--�

6LVWHPD�VXWHLNLD�JDOLP\EĊ� WYDUN\WL� ODX�
NLDQþLXV�VNDPEXþLXV��NDL� WHOHIRQDV�\UD�
SULMXQJWDV��SULNODXVRPDL�QXR�MǌVǐ�SODQR��
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ƲYDGDV
7HOHIRQXL�ƳNUDXWL��MR�QHSULMXQJLDQW�ODLGX��QDX�
GRNLWH�LQGXNFLQLR�ƳNURYLPR�VULWƳ�*�

�

��
ƲNURYLPR�HLJD
3DGơNLWH�WHOHIRQą�,� LQGXNFLQLR� ƳNURYLPR�VUL�
W\MH�*�
7HOHIRQR� ƳNURYLPDV� ,� SHUWUDXNLDPDV� ãLDLV�
DWYHMDLV�
±� ƳNURYLPR� LQGXNFLMRV� VULW\MH� DSWLQNDPDV�

GDLNWDV�*�
±� LQGXNFLQLR�ƳNURYLPR�VULWLV�*�SHU�GDXJ�ƳNDL�

WXVL��6XPDåơMXV�WHPSHUDWǌUDL��-ǌVǐ�WHOH�
IRQR�ƳNURYLPR�SURFHVDV�,�EXV�YơO�SUDGơ�
WDV�

,QGXNFLQLV� ƳNURYLNOLV� QDXGRMD� DWYLURMR�
NRGR�SURJUDPLQĊ� ƳUDQJą�� NXULDL� WDLNRPL�
%6'���&ODXVH�OLFHQFLQLDL�DSULERMLPDL��SD�
WHLNLDPL�DGUHVX�2SHQ�6RXUFH�,QLWLDWLYH�
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,QGXNFLMRV�ƳNURYLPR�VULW\MH�*�SDOLNWL�GDLN�
WDL�JDOL�SHUNDLVWL��5HNRPHQGXRMDPD�MXRV�
ODLN\WL� VSHFLDOLDL� WDP� VNLUWRVH� YLHWRVH�
�GDLNWDGơåơVH��VN\GHOLXRVH�QXR�VDXOơV�
LU�SDQ���

.DL� ƳNUDXQDWH�WHOHIRQą��VYDUEX�QHSDOLNWL�
MRNLǐ�GDLNWǐ��86%�DWPLQWXNR��6'�NRUWH�
OơV��,QWHOOLJHQW�.H\��NUHGLWR�NRUWHOơV��SD�
SXRãDOǐ��UDNWǐ��&'��PRQHWǐ�LU�NW���LQGXN�
FLQLR� ƳNURYLPR� VULW\MH� *�� ,ãLPNLWH� YLVDV�
PDJQHWLQHV�NRUWHOHV�DU�NUHGLWR�NRUWHOHV�
Lã�GơWXYơV��SULHã�GơGDPL�VDYR�WHOHIRQą�Ƴ�
ƳNURYLPR�LQGXNFLMRV�VULWƳ�*�

3DVWDED��
±� SULHã�NUDXQDQW�JHULDX�EǌWǐ�QXLPWL�DSVDX�

JLQƳ�VWLNOLXNą�DU�GơNOą�QXR� WHOHIRQR��NDG�
ƳNURYLPDV�EǌWǐ�RSWLPDOXV�

±� NDG� ƳNURYLPDV�EǌWǐ�RSWLPDOXV�� YLVDV� WH�
OHIRQR�SDYLUãLXV� WXUL� EǌWL� VXO\JLXRWDV�VX�
ƳNURYLPR�NLOLPơOLX�

ƲNURYLPR�HLJD
ƲNURYLPR�HLJD�URGRPD�JDUVR�VLVWHPRV�SULHNL�
QLDPH�VN\GHO\MH�
±� WHOHIRQDV�NUDXQDPDV�-�
±� WHOHIRQDV�ƳNUDXWDV�+�
±� NODLGD�Y\NVWDQW�ƳNURYLPR�SURFHVXL�)�

�

�

�
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*DOLWH�SDNHLVWL� NLHNYLHQRV�QXRVWDWRV�YHUWĊ��
VXNGDPL� LU� SDVSDXVGDPL� )� UDQNHQơOĊ��
DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�SDWYLUWLQ�
NLWH�P\JWXNR�,)�SDVSDXGLPX��*DOLWH�LãHLWL�Lã�
PHQLX��SDVSDXVGDPL�P\JWXNą�0�JDUVR�VLVWH�
PRV�SULHNLQLDPH�VN\GHO\MH�

3DSLOGRPDV��$8;�,1�
*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRVWDWǐ�
PHQLX��3DVLULQNLWH�7�JDUVR�QXRVWDWDV��WXRPHW�
SDVSDXVNLWH� )� UDQNHQơOĊ� DUED� SDVSDXV�
NLWH�*+�P\JWXNXV�LU�SDWYLUWLQNLWH�P\JWXNR�,)�
SDVSDXGLPX�
3DVLULQNLWH� )�� SDVXNGDPL� LU� SDVSDXVGDPL�
Ä$8;� ,Q³� UDQNHQơOĊ�� DUED� SDVSDXVNLWH� *+�
P\JWXNXV� LU� SDWYLUWLQNLWH� P\JWXNR� ,)� SD�
VSDXGLPX��NDG�DWYHUWXPơWH�ƳYDLULDV�SDULQNWLV�
ãLD�WYDUND�
±� Ä/RZ³�
±� Ä0HGLXP³�
±� Ä+LJK³�
.LHNYLHQRV�QXRVWDWRV�YHUWơV�\UD�ãLRV�
±� Ä/RZ³��������P9��
±� Ä0HGLXP³������P9��
±� Ä+LJK³������P9��

*DUVXPDV�SULNODXVRPDL�QXR�JUHLþLR
*DUVR� VLVWHPRV� JDUVXPDV� NLQWD� DWVLåYHO�
JLDQW�Ƴ�DXWRPRELOLR�JUHLWƳ�
*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRVWDWǐ�
PHQLX�� 3DVLULQNLWH� JDUVR� QXRVWDWǐ� PHQLX��
WXRPHW�Ä6SHHG�9RO�³��SDVSDXVGDPL�)�UDQNH�
QơOĊ��DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�SD�
WYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX�
5HJXOLXRNLWH�JDUVXPR�JUHLþLR�VDQW\NƳ�� VXN�
GDPL�LU�SDVSDXVGDPL�)�UDQNHQơOĊ��DUED�SD�
VSDXVNLWH�*+�P\JWXNXV� LU�SDWYLUWLQNLWH�P\J�
WXNR�,)�SDVSDXGLPX��NDL�SDVLHNLDPD�QRULPD�
QXRVWDWD�

3DGLGLQNLWH�ERVXV��Ä%DVV�%RRVW³�
)XQNFLMD�Ä%DVV�%RRVW³�SDGLGLQD�ERVǐ�O\JƳ�
1RUơGDPL� ƳMXQJWL�LãMXQJWL� ãLą� IXQNFLMą��SDVL�
ULQNLWH�Ä21³�DUED�Ä2II³��VXNGDPL�LU�SDVSDXV�
GDPL� )� UDQNHQơOĊ�� DUED� SDVSDXVGDPL� *+�
P\JWXNXV� LU� SDWYLUWLQGDPL�P\JWXNR� ,)� SD�
VSDXGLPX�

*DUVR�QXVWDW\PDL
*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRVWDWǐ�
PHQLX�
3DVLULQNLWH� JDUVR� QXRVWDWDV�� 3ULNODXVRPDL�
QXR�JDUVR�VLVWHPRV�SULHNLQLR�VN\GHOLR��SD�
VLULQNLWH��VXNGDPL� LU�SDVSDXVGDPL�)� UDQNH�
QơOĊ��DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�SD�
WYLUWLQNLWH�P\JWXNR�,)�SDVSDXGLPX��*DOLPRV�
QXRVWDWRV�
±� Ä6RXQG³�
±� Ä$8;�,Q³�
±� Ä6SHHG�9RO�³�
±� Ä%DVV�%RRVW³�
±� Ä$XGLR�'HIDXOW³�

*DUVDV
3DVLULQNLWH�)� LU�SDVSDXVNLWH�Ä6RXQG³�UDQNH�
QơOĊ�DUED�SDVSDXVNLWH�*+�P\JWXNXV�LU�SDWYLU�
WLQNLWH�P\JWXNR�,)�SDVSDXGLPX��NDG�DWYHUWX�
PơWH�ƳYDLULDV�SDULQNWLV�ãLD�WYDUND�
±� Ä%DVV³�
±� Ä7UHEOH³�
±� Ä%DO�³��JDUVR�SDVNLUVW\PDV�NDLUơMH���GHãL�

QơMH��
±� Ä)DGH³� �JDUVR�SDVNLUVW\PDV�JDOH� ��SULH�

N\MH��
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*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
SDVSDXVNLWH�P\JWXNą�0��NDG�JUƳåWXPơWH�
Ƴ�DQNVWHVQƳ�PHQLX�

1XPDW\WDVLV�JDUVDV
*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRVWDWǐ�
PHQLX��3DVLULQNLWH�JDUVR�QXRVWDWDV��WXRPHW��
SULNODXVRPDL� QXR� JDUVR� VLVWHPRV� SULHNL�
QLR�VN\GHOLR��SDVXNLWH�)�UDQNHQơOĊ�DUED�SD�
VSDXVNLWH�*+7�P\JWXNXV��NDG�EǌWǐ�URGRPDV�
QXRVWDWǐ�PHQLX��LU�SDVLULQNLWH�Ä6HW�WR³�
3ULNODXVRPDL�QXR�JDUVR�VLVWHPRV�SULHNLQLR�
VN\GHOLR��SDVSDXVNLWH�)� UDQNHQơOĊ�DUED�SD�
VSDXVNLWH�,)�P\JWXNą��NDG�SDWYLUWLQWXPơWH�
9LVRV�JDUVR�QXRVWDWRV�JUƳåWD�SULH�QXPDW\WǐMǐ�
YHUþLǐ�

/DLNR�QXVWDW\PDV�
âL�IXQNFLMD�VXWHLNLD�JDOLP\EĊ�QXVWDW\WL�ODLNą�
*DUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�
VSDXVGDPL� P\JWXNą� (� SDVLULQNLWH� QXRV�
WDWǐ�PHQLX��3DVLULQNLWH794:;<=>��VXNGDPL� LU�
SDVSDXVGDPL� )� UDQNHQơOĊ�� DUED� SDVSDXV�
NLWH�*+�P\JWXNXV�LU�SDWYLUWLQNLWH�P\JWXNR�,)�
SDVSDXGLPX��*DOLPRV�QXRVWDWRV�
±� Ä6HW�7LPH³��QXVWDWRPRV�YDODQGRV�LU�PLQX�

WơV�
±� Ä)RUPDW³��SDVLUHQNDPDV�ODLNR�HNUDQR�IRU�

PDWDV��Ä���YDO�³�DUED�Ä��KU³��

5DGLMR�QXVWDW\PDL
*DOLPRV�QXRVWDWRV�
±� Ä7$³�
±� Ä'5�,QWHUUXSW«³�
±� Ä5HI��)0�/LVW³�
±� Ä5HI��'5�/LVW³�

Ä7$³
1RUơGDPL�ƳMXQJWL�DUED�LãMXQJWL�ãLą�IXQNFLMą�
±� JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�

VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRV�
WDWǐ�PHQLX�

±� SDVLULQNLWH�Ä5DGLR³��VXNGDPL� LU�SDVSDXV�
GDPL�)� UDQNHQơOĊ��DUED�SDVSDXVNLWH�*+�
P\JWXNXV� LU�SDWYLUWLQNLWH�P\JWXNR�,)�SD�
VSDXGLPX�

±� SDVLULQNLWH� Ä7$³�� VXNGDPL� LU� SDVSDXV�
GDPL�)� UDQNHQơOĊ��DUED�SDVSDXVNLWH�*+�
P\JWXNXV� LU�SDWYLUWLQNLWH�P\JWXNR�,)�SD�
VSDXGLPX�

±� SDVLULQNLWH� Ä21³�DUED� Ä2II³��NDG� ƳMXQJWX�
PơWH�DU�LãMXQJWXPơWH�IXQNFLMą�Ä7$³�
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Ä'5�,QWHUUXSW«³��QDXMLHQǐ�ODLGRV�
1RUơGDPL�ƳMXQJWL�DUED�LãMXQJWL�ãLą�IXQNFLMą�
±� JDUVR� VLVWHPRV� SULHNLQLDPH� VN\GHO\MH�

VSDXVGDPL�P\JWXNą�(� SDVLULQNLWH�QXRV�
WDWǐ�PHQLX�

±� SDVLULQNLWH�Ä5DGLR³��VXNGDPL� LU�SDVSDXV�
GDPL�)� UDQNHQơOĊ��DUED�SDVSDXVNLWH�*+�
P\JWXNXV� LU�SDWYLUWLQNLWH�P\JWXNR�,)�SD�
VSDXGLPX�

±� SDVLULQNLWH� Ä'5� ,QWHUUXSW«³�� VXNGDPL� LU�
SDVSDXVGDPL� DSYDOLą� YDOG\PR� UDQNH�
QơOĊ�)�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\GH�
O\MH�

±� SDVLULQNLWH�QDXMXV�QRULPXV� LãNODXV\WL� LQ�
IRUPDFLQLXV� SUDQHãLPXV�� VXNGDPL� LU�
SDVSDXVGDPL� )� UDQNHQơOĊ�� DUED� SD�
VSDXVNLWH� *+� P\JWXNXV� LU� SDWYLUWLQNLWH�
P\JWXNR�,)�SDVSDXGLPX�

Ä5HI��)0�/LVW³
äU��SDUDJUDIą�Ä5HI��)0�/LVW³�VN\UHO\MH�Ä5DGLMR�
NODXV\PDV³�

Ä5HI��'5�/LVW³
äU��SDUDJUDIą�Ä5HI��'5�/LVW³�VN\UHO\MH�Ä5DGLMR�
NODXV\PDV³�

.DOERV�SDVLULQNLPDV
âL�IXQNFLMD�VXWHLNLD�JDOLP\EĊ�SDNHLVWL�JDUVR�
VLVWHPRV�NDOEą�
1RUơGDPL� DWYHUWL� QXRVWDWǐ� PHQLX� VNLOWƳ�
Ä/DQJXDJH³��SDVSDXVNLWH�P\JWXNą�(�JDUVR�
VLVWHPRV�SULHNLQLDPH�VN\GHO\MH�

Ä6HWWLQJV´��%OXHWRRWK��
.DG� ƳMXQJWXPơWH� WHOHIRQR�PHQLX��SDVSDXV�
NLWH�P\JWXNą�*3�JDUVR�VLVWHPRV�SULHNLQLDPH�
VN\GHO\MH�DUED�*0��,*�DU�,0� YDOGLNO\MH�SULH�
YDLUR�
3DVLULQNLWH�SDULQNWƳ� Ä6HWWLQJV³��SDVXNGDPL� LU�
SDVSDXVGDPL� )� UDQNHQơOĊ�� DUED� SDVSDXV�
NLWH� *+� P\JWXNXV� LU� SDWYLUWLQNLWH� SDVSDXV�
GDPL�P\JWXNą�,)�DUED�QDXGRGDPL�,3� UDQ�
NHQơOĊ��HVDQþLą�DQW�YDLUR�NRORQơOơV�YDOGLNOLR�

'ơO�VDYR�VDXJXPR�VơG\QHV�UH�
JXOLXRNLWH� WLN�DXWRPRELOLXL� VWR�
YLQW�

*DOLPRV�QXRVWDWRV�
±� Ä9ROXPH³��VNDPEơMLPR�WRQR�DU�VNDPEXþLR�

JDUVXPR�UHJXOLDYLPDV�
±� Ä5LQJWRQH³��DXWRPRELOLR�VNDPEXþLR�PHOR�

GLMRV�DUED� Lã� WHOHIRQR�SHUNHOWRV�VNDPEX�
þLR�PHORGLMRV�VXDNW\YLQLPDV�

1RUơGDPL� VXUHJXOLXRWL� VNDPEơMLPR� WRQR�
JDUVXPą��NDL�%OXHWRRWK��WHOHIRQDV�SULMXQJ�
WDV�SULH�JDUVR�VLVWHPRV��SDVLULQNLWH�Ä9ROXPH³��
SDVXNĊ� LU�SDVSDXGĊ�)� UDQNHQơOĊ��DUED�SD�
VSDXGĊ�*+�P\JWXNXV� LU� SDWYLUWLQĊ�,)�P\J�
WXNX�DUED�QDXGRGDPL�,3�UDQNHQơOĊ��HVDQþLą�
DQW�YDLUR�NRORQơOơV�YDOGLNOLR�
5RGRPDV�QDXMDV�SDSLOGRPDV�PHQLX�
±� Ä5LQJ³�
±� Ä&DOO³�
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±� SULNODXVRPDL�QXR�JDUVR�VLVWHPRV�SULHNL�

QLR� VN\GHOLR�� SDVLULQNLWH� YLHQą� Lã� GYLHMǐ�
SDULQNþLǐ� SDVXNGDPL� LU� SDVSDXVGDPL� )�
UDQNHQơOĊ�� DUED� SDVSDXVNLWH� *+� P\J�
WXNXV� LU�SDWYLUWLQNLWH�SDVSDXVGDPL�P\J�
WXNą�,)� DUED�QDXGRGDPL�,3� UDQNHQơOĊ��
HVDQþLą�DQW�YDLUR�NRORQơOơV�YDOGLNOLR�

±� SDVXNLWH� LU� SDVSDXVNLWH� )� UDQNHQơOĊ��
HVDQþLą�JDUVR�VLVWHPRV�SULHNLQLDPH�VN\�
GHO\MH��DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�
SDWYLUWLQNLWH� SDVSDXVGDPL� P\JWXNą� ,)�
DUED�QDXGRNLWH�,3�UDQNHQơOĊ��HVDQþLą�DQW�
YDLUR�NRORQơOơV�YDOGLNOLR��JDUVXPXL�GLGLQWL�
DU�PDåLQWL�

1RUơGDPL� DNW\YLQWL� VNDPEơMLPR� WRQR� JDU�
VXPą� DXWRPRELO\MH� DUED� SULMXQJWDPH�
%OXHWRRWK��WHOHIRQH��SDVLULQNLWH�Ä5LQJWRQH´��
SDVXNĊ�LU�SDVSDXGĊ�)7 � UDQNHQơOĊ��DUED�SD�
VSDXGĊ�*+�P\JWXNXV� LU� SDWYLUWLQĊ�,)�P\J�
WXNX� DUED� QDXGRGDPL� UDQNHQơOĊ�� HVDQþLą�
JDUVR�VLVWHPRV�VN\GHO\MH��DUED�,3�UDQNHQơOĊ�
DQW�YDLUR�NRORQơOơV�YDOGLNOLR�
5RGRPDV�QDXMDV�SDSLOGRPDV�PHQLX�
±� Ä&DU³�
±� Ä3KRQH³�

±� SDVLULQNLWH�YLHQą� Lã�GYLHMǐ�SDULQNþLǐ��SD�
VXNGDPL� LU� SDVSDXVGDPL� )� UDQNHQơOĊ��
DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�SDWYLU�
WLQNLWH� SDVSDXVGDPL� P\JWXNą� ,)� DUED�
QDXGRGDPL� ,3� UDQNHQơOĊ�� HVDQþLą� DQW�
YDLUR�NRORQơOơV�YDOGLNOLR�

3DVWDED���MHL�WHOHIRQDV�SULMXQJWDV�SULH�JDUVR�
VLVWHPRV�� QDXMDV� SDULQNWLV� URGRPD�PHQLX��
Ä6HWWLQJV³�
±� Ä$WQDXMLQWL�WHOHIRQR�NQ\Ją³��DWQDXMLQDPDV�

WHOHIRQR��VXVLHWR�VX�JDUVR�VLVWHPD��DGUH�
VDWǐ�VąUDãDV��SY]���SULGHGDPL�GDU�VLVWH�
PRMH�QHVDQW\V�DGUHVDWDL��

±� -HL�QRULWH�DWQDXMLQWL�DGUHVDWǐ�VąUDãą�JDUVR�
VLVWHPRMH��DWYHUNLWH�Ä6HWWLQJV³�PHQLX��SD�
VSDXVGDPL�P\JWXNą�*3� JDUVR�VLVWHPRV�
SULHNLQLDPH�VN\GHO\MH��DUED�*0��,*�DU�,0�
YDLUR�NRORQơOơV�YDOGLNO\MH�

±� SDVLULQNLWH� Ä$WQDXMLQWL� DGUHVDWǐ� VąUDãą³��
SDVXNGDPL� LU�SDVSDXVGDPL�)� UDQNHQơOĊ��
DUED�SDVSDXVNLWH�*+�P\JWXNXV� LU�SDWYLU�
WLQNLWH� SDVSDXVGDPL� P\JWXNą� ,)� DUED�
QDXGRGDPL�JDUVR�VLVWHPRV�VN\GHOLR�UDQ�
NHQơOĊ� DUED�,3� UDQNHQơOĊ�� HVDQþLą� DQW�
YDLUR�NRORQơOơV�YDOGLNOLR�

5DGLMR�WHNVWR�URG\PDV
-HL�QRULWH��NDG�EǌWǐ�URGRPDV�UDGLMR�WHNVWLQLV�
PHQLX��SDVLULQNLWH�Ä5DGLR³��SDVXNGDPL�LU�SD�
VSDXVGDPL� UDQNHQơOĊ�)�� DUED� SDVSDXVNLWH�
P\JWXNXV� *+� LU� SDWYLUWLQNLWH� SDVSDXVGDPL�
P\JWXNą�,)�DUED�QDXGRGDPL�,3� UDQNHQơOĊ��
HVDQþLą�DQW�YDLUR�NRORQơOơV�YDOGLNOLR��5DGLMR�
WHNVWR�URGLQ\MH�JDOL�EǌWL�QH�GDXJLDX�NDLS�ãH�
ãLDVGHãLPW�NHWXUL�VLPEROLDL�
3DVWDED�� MHLJX� QơUD� MRNLRV� LQIRUPDFLMRV��
HNUDQH� URGRPDV�SUDQHãLPDV� Ä1ơUD�SUDQH�
ãLPǐ³�

'ơO�VDYR�VDXJXPR�VơG\QHV�UH�
JXOLXRNLWH� WLN�DXWRPRELOLXL� VWR�
YLQW�
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$SUDã\PDV *DOLPRV�SULHåDVW\V 6SUHQGLPDL
1HVLJLUGL�MRNLR�JDUVR� *DUVXPDV�PLQLPDOXV�DU�ƳMXQJWD�SDX]ơ� 3DWLNULQNLWH�� DU�PRELOXVLV� WHOHIRQDV� ƳMXQJWDV� DUED�

SULMXQJWDV�SULH�VLVWHPRV�
3DGLGLQNLWH�JDUVXPą�DU�LãMXNLWH�SDX]Ċ�

*DUVR�VLVWHPD�QHYHLNLD�� LU�HNUDQDV�QHƳVL�
åLHELD�

Ʋ�JDUVR�VLVWHPą�QHWLHNLDPD�HQHUJLMD� 3ULMXQNLWH�JDUVR�VLVWHPą�SULH�HQHUJLMRV�ãDOWLQLR�

3HUGHJơ�JDUVR�VLVWHPRV�VDXJLNOLV� 3DNHLVNLWH�VDXJLNOƳ��åU��VNLUVQƳ�Ä6DXJLNOLDL³�DXWRPR�
ELOLR�YDLUXRWRMR�YDGRYH��

*DUVR�VLVWHPD�QHYHLNLD��EHW�HNUDQDV� ƳVL�
åLHELD�

1XVWDW\WDV�PLQLPDOXV�JDUVXPDV� 3DVSDXVNLWH�*1�DUED�SDVXNLWH�*�

*DUVLDNDOELR�WUXPSDVLV�MXQJLPDV� 3DVLWDUNLWH�VX�DXWRPRELOLR�JDPLQWRMR�DWVWRYX�

,ã� NDLULRMR� DU� GHãLQLRMR� JDUVLDNDOELǐ� QH�
VNOLQGD�MRNV�JDUVDV�

1HWLQNDPD�JDUVR�EDODQVR�QXRVWDWD��NDLUơMH� ��
GHãLQơMH��

3DWDLV\NLWH�JDUVR�EDODQVR�QXRVWDWą�

$WMXQJWDV�JDUVLDNDOELV� 3DVLWDUNLWH�VX�DXWRPRELOLR�JDPLQWRMR�DWVWRYX�

%ORJDV�UDGLMR�EDQJǐ�SULơPLPDV�DU�EDQJRV�
LãYLV�QHSULLPDPRV�

$XWRPRELOLV� SHUQHO\J� QXWROĊV� QXR� VLǐVWXYR��
VX�NXULXR�UDGLMDV�VXVLHWDV��IRQLQLV�WULXNãPDV�LU�
WULNGåLDL��

,HãNRNLWH�NLWR�VLǐVWXYR��NXULR�VLJQDODV� WRMH�YLHWRMH�
VWLSUHVQLV�

3ULơPLPXL�WUXNGR�YDULNOLR�WULNGåLDL� 3DVLWDUNLWH�VX�DXWRPRELOLR�JDPLQWRMR�DWVWRYX�

$QWHQD�VXJDGLQWD�DU�QHSULMXQJWD� 3DVLWDUNLWH�VX�DXWRPRELOLR�JDPLQWRMR�DWVWRYX�
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$SUDã\PDV *DOLPRV�SULHåDVW\V 6SUHQGLPDL
7HOHIRQDV�QHSULVLMXQJLD�SULH�VLVWHPRV� ±� -ǌVǐ�WHOHIRQDV�LãMXQJWDV�

±� -ǌVǐ�WHOHIRQR�DNXPXOLDWRULDXV�ƳNURYD�LãVH�
NXVL�

±� -ǌVǐ�WHOHIRQDV�GDU�QHVXVLHWDV�VX�WHOHIRQR�
ODLVYǐ�UDQNǐ�VLVWHPD�

±� %OXHWRRWK�� IXQNFLMD� WHOHIRQH� LU� VLVWHPRMH�
QHVXDNW\YLQWD�

±� 7HOHIRQDV�QHQXVWDW\WDV�SULLPWL�JDUVR�VLVWH�
PRV�SUDã\Pą�SULVLMXQJWL�DXWRPDWLãNDL�

±� ƲMXQNLWH�VDYR�WHOHIRQą�
±� ƲNUDXNLWH�VDYR�WHOHIRQR�DNXPXOLDWRULǐ�
±� 6XVLHNLWH�VDYR�WHOHIRQą�VX�WHOHIRQR� ODLVYǐ�

UDQNǐ�VLVWHPD�
±� ƲMXQNLWH�VDYR�WHOHIRQR�DSDUDWR� LU�VLVWHPRV�

%OXHWRRWK��U\ãƳ�
±� 6XNRQILJǌUXRNLWH�WHOHIRQą�SULLPWL�JDUVR�VLV�

WHPRV�SUDã\Pą�SULVLMXQJWL�DXWRPDWLãNDL�

%OXHWRRWK��QHãLRMDPDVLV�JDUVR�JURWXYDV�QH�
SULVLMXQJLD�SULH�VLVWHPRV�

±� -ǌVǐ�QHãLRMDPDVLV�JDUVR�JURWXYDV� LãMXQJ�
WDV�

±� -ǌVǐ�QHãLRMDPRMR�JDUVR�JURWXYR�DNXPXOLD�
WRULDXV�ƳNURYD�LãVHNXVL�

±� -ǌVǐ� QHãLRMDPDVLV� JDUVR� JURWXYDV� GDU�
QHEXYR�VXVLHWDV�VX�JDUVR�VLVWHPD�

±� %OXHWRRWK��IXQNFLMD�QHãLRMDPDMDPH�JDUVR�
JURWXYH�LU�JDUVR�VLVWHPRMH�QHVXDNW\YLQWD�

±� 1HãLRMDPDVLV�JDUVR�JURWXYDV�QHQXVWDW\WDV�
SULLPWL�JDUVR�VLVWHPRV�SUDã\Pą�SULVLMXQJWL�
DXWRPDWLãNDL�

±� 0X]LND�QHƳMXQJLDPD�QHãLRMDPDMDPH�JDUVR�
JURWXYH�

±� ƲMXQNLWH�VDYR�QHãLRMDPąMƳ�JDUVR�JURWXYą�
±� ƲNUDXNLWH�VDYR�QHãLRMDPRMR�JDUVR�JURWXYR�

DNXPXOLDWRULǐ�
±� 6XVLHNLWH�VDYR�QHãLRMDPąMƳ�JDUVR�JURWXYą�

VX�JDUVR�VLVWHPD�
±� ƲMXQNLWH�VDYR�QHãLRMDPRMR�JDUVR�JURWXYR�LU�

JDUVR�VLVWHPRV�%OXHWRRWK��U\ãƳ�
±� 6XNRQILJǌUXRNLWH�QHãLRMDPąMƳ� JURWXYą�SUL�

LPWL�VLVWHPRV�SUDã\Pą�SULVLMXQJWL�DXWRPD�
WLãNDL�

±� $WVLåYHOJLDQW� Ƴ� MǌVǐ� WHOHIRQR� VXGHULQD�
PXPą��PX]LNą�JDOL�SULUHLNWL�JURWL�Lã�MǌVǐ�QH�
ãLRMDPRMR�JURWXYR�

5RGRPDV�SUDQHãLPDV�Ä6HQND�EDWHULMD³� -HL� LOJDL�QDXGRVLWH� WHOHIRQR� ODLVYǐ�UDQNǐ�VLV�
WHPą�� WHOHIRQR�DNXPXOLDWRULDXV� ƳNURYD� LãVHNV�
JUHLþLDX�

ƲNUDXNLWH�VDYR�WHOHIRQR�DNXPXOLDWRULǐ�
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